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BUSINESS  TAKES 
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WITH  ASSURANCE 

No  Indication  of  Drastic  Changes 
In  Protective 
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Investment 
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From  the  widely  diver* 
sided  securities  in  the 
February  List,  now 
ready,  you  should  have 
no  difficulty  in  selecting 
a  security  meeting  your 
particular  requirements. 

The  detailed  informa¬ 
tion  given  on  each  se¬ 
curity  makes  prompt 
decisions  entirely  fea¬ 
sible.  A  copy  will  be 
sent  upon  request. 
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HOPES  ARE  IN  MR.  ROBB  | 

Budget  Promises  to  Be  Important  j 
Factor  in  Relation  to  Continu¬ 
ed  Prosperity  —  Conditions  | 
Continue  Generally  Satisfac-  j 
tory. 

The  speech  from  the  flirone  | 
marking  the  opening  of  the  Second  • 
Session  of  the  Sixteenth  Parli.Tmentl 
lias  been  ■well  reoeivod  by  the  busi¬ 
ness  and  financial  community — not  ^ 
perhaps  so  much  for  what  it  eon-  . 
talned  ns  for  what  it  did  not  eon-  ' 
tain.  The  fjirone  speeches  w  hieb 
inaugurated  the  two  previous  par- 
;  liamentary  sessions  present  the  ; 
rather  drastic  tariff  changes  whirh. 
were  contained  in  the  subsequent 
j  budgets  and  affected  the  agricullur- 
jal  tmpleinent  and  the  automobile, 

I  industries,  The  tact  that  there  is  no  : 

I  such  intimation  in  the  speech  of  last 
,  week  is  taken  to  indicate  that  in- 
!  dustry  is  not  io  he  seriously  dis- ' 
turbed  by  changes  of  this  character. 
Such  3.n  accomplished  politician  as  ! 
Premier  King  would  not  be  likely  to  ■ 
overlook  an  opportiini'y  for  creat-  ; 
ing  political  capital  by  haviu.g  the  j 
program  of  the  session  include,  an  ' 
intlmaljou  of  eontlnucd  attacks  on  • 
the  protective  tariff  if  sueft  were  ' 
planned.  On  the  other  band,  there  i 
wa.s  indlrafed  in  the  speech  an  ap¬ 
preciation  of  the  importance  of  in-  ' 
dust.rial  expansion  and  sound  fin¬ 
ancial  growth  to  the  general  pros-  ; 
p<'nt.y  of  the  country.  Such  changes 
as  .'ii'p,  to  be  made  in  tlie  t.ij-iff  arc  | 
eiidenlly  to  be  left  to  the  .iudgment 
of  the  mlui.ster  of  finance,  and  there 
is  ge.neral  confidence  that  ;\ir. 
Rohli's  proposals  v'lll  be  de.signed 
to  bring  about  de.slred  changes  with 
a  minimum  of  disturbance  to  indus¬ 
try.  lake  wise  there  is  hope  on  the 
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Sir  Herbert  Holt  and  Associates 
Now  in  Control  of  Besco  Property 


.  B.  McNaught  is  New  Presi-j 
dent  Representing  the  Holt- 
Gundy  Control 


Steel  of  Canada  Merger  With 

Besco  is  Rumored  in  Toronto 


WOLVIN  STEPS  DOWN 

Relinquishes  Presidency  and  Dis¬ 
poses  of  Holdings  After  Tena¬ 
cious  Effort  to  Work  Out  In¬ 
dustry’s  Success. 

Intcrr.'it.ing  dW-elopmcnts  in  (be 
Ca.nadian  Hteel  industry  to  whlcb  ref- 
rreur,*!  was  made  in  The  Financial 
Times  two  weeks  a.go  have  culmin¬ 
ated  in  the  passing  of  control  of  the 
British  Fmpirc  Steel  Corporation  to 
Sir  Herbert  Holt  amd  associates.  Tloy 
Wolvin,  president  of  Besco,  steps 
down  a.fter  years  of  strenuous  efforts 
aga.inst  conditions  which  have  opor-  j 
ated  against  the  development  of  a  ^ 
basic  stee.I  Industry  in  Canada.  With  ’ 


Twronto  Bureau  Tiie  Fioanriol  Time,  structure  The  Steel  Company  of 


'I'oronto. - The  opinion  i.s  voiced 

in  conservative  financial  circle.s  be'rc 
that  .Steel  Company  of  Canada  will 
eventually  be  linked  up  with  the 
British  Kmplre  Steel  C.o-pnr.iiiou,  if 
is  siigge.sfed  that  a  ■  ousolidaiiou 
would  be  hrouglit  about  by  tlie  pur¬ 
chase  of  the  stock  of  Steel  i  rmipany 
of  Canada  at  a  price  th  -t  could  not 
be  advisedly  refused,  a.s  a  prelimin¬ 
ary  inoie  and  that  this  vould  h'  fol¬ 
lowed  by  a  merger  witn  Im  b!,’;  ra.-i. 
ern  organization. 

The  British  timpire  ■'t''''’  Corp. 
was  referred  to  as  havii  ^  enormous 
physical  a.ssets,  but  un  cr  prc.sent 
clrcuiustances  .an  uuwl  Idy  capital 


Canada,  on  the  other  hand,  has  bond 
obligations  on  the  books  of  1cs(s  than 
$6.000.rto0.  a  oonsideraWe  proportion 
of  which  have  been  bought  in  off  the 
market  and  appear  on,  tlie  assets  side 
of  the  balance  sheet  C/Ouple  this 
with  net  working  capital  In  excess 
of  $14,000,000  and  actual  earning 
pow  er  of  bf^tween  15'^  and  20e{-,  on 
the  combined  stocks,  and  it  would 
prerve  a  wonderful  s.weetener  in 
launching  au  organization  combinlnji. 
Steel  of  Canada  and  Be.sco.  A*  the 
same  time,  suejj  a  merger  would 
give  the  organization  all  the  bene¬ 
fits  of  the  almost  unlimited  coal  and 
iron  resources  a.f  the  eastern  enter¬ 
prise. 


the  hacking  of  new  and  influential 
pjirt  of  the  business  and  luvestnient  1  financial  interests  and  with  synipa- 
communlty  that  further  steps  will  |  thetjc  treatment  by  the  government 
be  taken  to  reduce  taxes  and  other-  ;the  position  of  the  steel  industr.v  of 
wise  encourage  continued  Industrial  j  \taritinies  now  ’.K-comes  definite- 

dcvelopmenl. .  j  ly  brfghier. 

’’’  .At  t,‘ic  meetings  on  Thursday  of 


1 


Canada  to  Produce 
a  Billion  of  Wheat 


The  contribution  of  the  Hon.  K  B. 
;  Bennett,  new  leader  of  the  Opposi- 
ition,to  the  debate.  In  the  effort  to 
show  that  the  country  l.s  not  pros- 
,  perous.  was  not  convincing.  How- 
'  ever,  there  arc  among  the  business 
leaders  of  the  country  not  a  few  w  ho 
I  feel  that  our  prosperity  Is  uot  so 
well  founded  as  the  optimists  would 
j  have  IIS  believe.  But  when  Mr.  Ben- 
1  nett  raised  the  contention  that  the 
,  prosperity  now  lieing  enjo.vcd  may 
I  be  at  the  expense  of  too  rapid  «x- 
j  bniistiou  of  our  natural  resources 
:  he  was  much  more  effective.  The 
policy  of  reserving  Canada  s  great 


the  boards  of  direefiors  of  British 
Empire  Steel  Corporation,  Limited, 
Dominion  Steel  .Corporation,  Limit¬ 
ed,  Nova  Scotia  Steel  &•  Coal  Com- 
1  pany.  Limited,  and  their  subsidiar.' 
e.ompauies.  ITcsidenf  tVolvin  re 
signed,  having  succeeded  in  bruiging 
into  the  affairs  of  tlie  .steel  and  coni 
industry  of  the  Maritime  Provinces 
uew  and  influential  financial  ;ind  in¬ 
dustrial  infe.resl.‘i. 

Air.  AVolvin  expressed  a  belief  that 
the  complete  severance  of  his  con¬ 
nection  with  the  afairs  of  these  Cor¬ 
porations  might  assist  in  ending  litl 


the  Canadian  people  lia.s  not 
(Continued  on  Page  ht 


beea 


Baking  Subsidiary 
Lake  of  the  Woods 


Port  Artiihr. --Canada.  whJeh  now 
I'  odtice.s  nearly  ha.if  a  billion  bush- 
!,  Is  of  wheal,  eventually  will  produce 
I  nr  billion  bushels  a  year  and  find 
market  for  it,  was  the  prediction 

.  Mbm.  T.  ,\.  non.r  former  minis- .  j,,  Huewith  the  recent,  trend 

or  o,^  .agneu  turc  in  the  Union  gov-‘,ow-.,rds  acquisition  of  control  in 

,-nnmnt,  and  presH lent  and  general  organizations  by  the  iea.ling 

ni.iiidge!  o  the  1  lilted  Lrain  Lrow-  Oour  millers  i.s  the  report  the  Lake 
■  ‘s.  Limited,  at  .1  banquet  tendeivd  ^f  the  Woods  has  formed  a  "linking 
i  iin.'^elf  and  the  board  of  directors  ot  ^  nigj.ggp  iiid]  jt  ijolej.s  eontroi 

1  through  stock  ownship. 


tlm  c  luipany  by  the  c.ha.mber  of  com- 
iimrc-''  on  the  occasion  of  the  official 
"lien'ng  of  their  new  o.aOU.ilOO-lm.sli- 
e!  I.ermin::!  elevator. 


Lumbermen  Condemn 

Double  Tax  on  Incomes 

'-Vinnipeg.  -Pointing  out  that  large 
i'  isiiie.s.s  loneeriis  were  sub.icct  to 
Ijoth  the  corporation  lax  and  tax 
on  ,di/reli  Iders'  iiieoines,  tlie  West- 
1  ;n  t/itnibermen's  .Association  at  its 
(•losing  se.ssion  adopted  a  resolu- 
linn  urging  Ih'  Dominion  (Jovern- 
■letrr-io  remedy  aile.ged  unfair  in- 
•iinu;  tax  on  corporations. 


natural  resources  for  the  benefit  of  nation  and  facilitating  reorg.aniza- 

tiou  of  the  finances  and  properties 
of  the  eompanie.s.  He  further  st.at- 
ed  that  his  entire  holdings  of  secu¬ 
rities  of  Dominion  Steel  t~ orporation. 
Liniired,  and  its  sub.sidiary  compan¬ 
ies,  hazJ  been  pureh,ased  by  intere.sis 
associated  with  H.ilt.  Gundy  &  Com¬ 
pany,  who  bad  also  acquired  fl'T  of 
the  currency  series  of  coiisolidate'd 
mortgage  bonds  of  Dominion  Iron  & 
Steel  t'onipany.  Limited,  the  guaran¬ 
tee  of  these  bonds  being  practjcally 
the  only  indebledness  of  Doniifiion 
Steel  Corporation,  Limited.  ! 

('.  B.  McNanglil  was  elected  presi-j 
dent  of  British  Empire  Steel  ("orpor-  | 
atioii.  Limited.  Dopiinion  Steel  Cor-  j 

_  _ _  poratiPn.  Limited,  N’ov.a  Scotia  Steel  [ 

_  .  ’  .  '  ,(c  Coal  Company.  limited,  and  their 

Expect  Lower  Income  Tax  subsidiar.v  companies,  an(i  Sir  Hev; 

For  British  Columbia  V  f'"":!''- 

i  gan,  M.  I-,.  A\  ilde.r,  and  G.  H.  Alont- I 
\ancr»iiver.  --  Brifisli  Columbians  r;o„,ery,  K.C..  were  .added  to  the, 
ni.ay  expect,  further  income  tax  relief  i  boards  of  directors  of  the  companies.  ; 
this  year  when  tlie  federal  and  the  -p^  ensure  stahilitj"  and  eouiiniiity  ; 
Britisli  I’olumbia  budgets  are  ■  of  manageraent  for  Dominion  Steel 
brought  down,  it  is  expected  by  per-  I  Ciorporation,  Limited,  and  its  chief  I 
sons  conversant  with  the  tred  of !  suK-idlarics.  British  Eniplro' Stee.I  i 


Mr.  Bennett  is  Impressive 
as  L^.ader  of  Opposition 

First  speech  Weal',,  ijj|  Meaningless  Partisanships  and  Strong  in 
Convincing  — Careful  Research  Indicated  and  Notice 

Given  That  Government  Members  Will  Have  to  Dispense 
With  Vague  and  Optimistic  Eloquence. 

Sperlnl  t orreponOen*-'-. 


Ottaxia.  .\Ir.  Ueuneii's  first  par- 
lianie.nta r.v  speech  us  leader  of  His 
Majesty's  lo.iul  Opposition  show - 
ed.  fortunalely.  no  stems  o  ftbat  uli- 
surd  and  me.'iniii.gie.ss  doefriu''  of 
non-parlisiuiship  .wliich  has  been 
urged  upon  him  Il(>  uoisll.v,  and  to 
wliicb  his  veeeui  utterances  outside 
the  hou.'^p  have  sei  nied  to  show 
some  leaning;^  It  was  a  flrst-rafp 
partisan  speech,  of  tlm  kind  which 
has  made  party  go\ernnient  an  ef¬ 
ficient  organ  of  British  democracy 
for  generations.  It  sliowed  the  re¬ 
sults  of  a  great  deal  of  indu.stry  di¬ 
rected  with  keen  iijtelli.gpuce  over  a 
large  area  of  snii.irct  rnalfer.  If 
Mr.  Bennett  can  keep  ibis  up.  and 
c.an  get  a  few  of  his  eollea,giie.=; 
working  in  the  saiiic  way.  the  hoiis( 


(U'al  government  i.-  committing  an 
infamous  outrage  upon  ToryLsm  .and 
general  decency  by  sitting  on  the 
right  liand  of  the  Speaker.  Mr. 
Bennett  realizes  perfectly  that  par¬ 
ties  exist  not  to  be  eontinuoiisly  in 
power,  hut  to  take  their  turn  in  the 
arduous  and  highly  imiiorta.ut  work 
of  oppo.sition.  and  that  the  way  te 
get  into  power  is  to  do  the  work  of 
opposition  well.  One  of  the  most 
important  functions  of  the  Oppc'.'-i- 
tiou  is  to  bold  the  government  to 
its  responsibility  in  px-ery1.hing  foi  ! 
which  it  r,3n  reasonably  b"  held  re-  ! 
spon.sihle,  and  to  prevent  it  from  ' 
clainiinc  crerlit  for  anything  xvi’-'-  ! 

does  uot  entitle  il  to  do  so  Tlie  j 
King  admini.stration  will  probahty 
l>e  mijcli  more  cautious  about  claim- 


WAR  FOR  POWER 
FRANCHISES  IS 
:  WAGED  IN  WEST 

:  Calgairy  Power  and  International  i 
i  Utilities  Expand  Operations 
I^pidly 

GROWING  POWER  DEMAND 

Province  of  Alberta  May  Allow 
of  Private  Development  of 
Spray  Lakes — Trying  to  Sell 
Publicly-owned  Railroads 

r.dmonlnn  Bnii»au  Th«  I'limncmt 

Edmonton. —  From  Calgary  come' 
echoes  of  a  lively  war  for  supremacy 
with  the  ("algari  Bower  Unmpa.ny  on 
one  side  and  t.iie  Inlernati'Uial  Ft.lli- 
ties.  (represented  by  tlie  Midwest 
Utilities  and  its  other  .Alberta  sub-' 
sidinricsi.  cn  the  other.  The  I'a.l- 
gary  power  Company  has  estalili.sh- 
ed  1t,s:;tf  in  south-western  Alberta  j 
ivli.h  t<et.b.bridge  a.s  Its  strategical  I 
'-entre;  the  Midwest  has  established 
itself  hi  the  country  east  and  north¬ 
east  of  Calgary  witli  rtnunlfrller  a.s  : 
its  .strategic-a,l  eentre.  I 

Both  are  seeking  iriore  town  and 
city  franchises  and  already  a  sub¬ 
stantial  start  has  been  made  In  the  ' 
creation  of  extensive  distribution 
systems.  The  (Calgary  Water  Power  ' 
Conipa.ny  is  exclusively  a  hydro  pro¬ 
ject.  The  Midwest  uses  ga.s  and  j 
coal  but  will  ■not  disdain  hydro  de¬ 
velopment  xi-hen  this  may  profitably 
be  a e.com plls h e d  i 

Alberta  is  needing  more  and  more  . 
power.  For  one  thing  industriaJ  ex¬ 
pansion  is  large  and  for  another,  ru-  : 
ral  communities  and  farmers  1  hem- 
selves  arc  anxious  to  get  power  and 
put  it  t-o  various  use.'-.  Alany  Alberta 
farms  to-day  have  more  and  varied 
power  appliances  than  the  average 
city  home  and  the  demand  for  sueli 
seiwicc  is  Increasing  x-igoroiisly. 
This  rural  demand,  luere.asing  as  it 
i.”',  will  make  for  lucrative  business. 
Hchee.  the  keen  rivalry  between  tiie  : 
big  pijwer  interests.  I 

Di>l)t)M'ng  t»f  llailwa.xs.  , 

Two  important  Alberta  issues  may 
\;e  dispo.'ed  of  a  t  the  session  of  the 
provincial  legislature  wldr.h  opens  in 
a  few  days,  one  being  the  Norhern 
Aibei-ta.  Railways  matter  a.nd  the' 
fCoutinuerj  on  Page  C) 
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Hamilton  Dairies 
Zimmerknit 

Preferred  and  Cominoo 
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Winnipeg  to  Get 

** Payable  at  Par*^ 

XVinnlrcK  Bureau  The  I'lnanri.-il  Ttnie,  ; 

Winnipeg.  —  As  a  r°.sult  of  jm-t-  i 
slslent  represenlations  by  the  board  ' 
of  trade  here.  W  innipeg  is  likely  to 
liecome  a.  "payable  at  par"  point,  so 
far  as  bond  issues  floated  iu.  f  .^n 
ada  arc  conrerned.  .\t  the  request 
of  the  local  board  the  Inve.stnien* 
Bankers'  .A.ssociatioii  ree  ntlv  ej)- 
cularized  its  meniber.s  with  refer- 
enee  to  the  matter,  and  the  replie.'- 
were  almost  eiilirply  favorable,  ae 

cording  to  the  notice  reeeived  here 

Sueh  consideration  i.s  merited,  hiisi- 
uess  men  here  st.'ite,  nw  ine  to  Ihi- 
city'.s  growing  iinporlaiieo  ;is  a  flu 
uncial  centre. 


ZONING  AGREEMENT 
BY  CANMNG  FIRMS 

Salmon  Canners  Take  Steps  to 
Reduce  Heavy  Elxpense* 
of  Catch 


The  recently  formed  Company,  il 
is  understood,  operates  iiakeries  in 
tlie  four  leading  cities  in  llic  Monl- 
rea.l  .and  Toronto  district. 


will  he  a  vastly  niore 
place  this  session  than 
for  a  good  many  yoar.-- 
Air.  King  ri-jliiiy  co 
Air.  Bennett  on  the  tone 
ilres-,  blit  in  private  In 
wished  that  it  had  iierii 
Tliere  was  none  of  Unit 
of  which  the  country  Ims  bocnnie 
tired  in  recent  years,  that  tlie  l.il 


interesting  ]  aehiexcrarnis.  and  much  less  off- 
it  has  Imenht-Tfd  in  dodging  re.spon.sihility.  now 
jlhat  Mr.  Bennett  j.s  on  the  joli.  Tiie 

in,graiiilated 
'  of  his  ad 
I'  proln'h 
less  good, 
iiggestion. 


(lueslJon  of  Dominion  sl.'ifiis.  v,  iiieli 
for  year.5  past  lias  lieen  seen  mnsiiy 
in  the  roseate  light  of  Mr.  Ixing's 
\ague  and  optimistic  ('ioqiience, 
took  on  a  very  diffeient  a.s  peel 
w  lieu  bathed  in  the  enhi  and  pear 
(Continued  on  Page  10) 


rTironio  It  j,-  learned  that,  d'je 
I  to  tlie  conditions  of  the  t;ilnion  can 
ining  ind'Jstrv  in  Brili.'-di  C'c.ilumbia 
!  l.'j.st  se.'i.son.  re.sulfiiig  in  sorioii . 
I  los.se, s.  an  arrangement  ha.s  ber'n  m.adc 
for  the  dividing  of  the  Pacific  Coasl 
into  areas  and  .an  agreement  among 
:  I  be  canners  that  they  will  U'lt  fisti 
or  put  boats  in  lliese  are.a.s  greater 
tiian  the  amount  a.ssigned  to  eaeli 
Ibis,  it  i.s  e.siimated,  will  cut  down 
hast  year's  expenses  hy  .Oil  to  (>6^,  , 
'['hi.-  agreemout  has  been  signed  hy 
.about,  eighty  per  rent,  of  the  fithin.g 
j  interests  iu  Brili.^h  Colnnibi.a  ami 
,  fiirtlier  si.gnatiires  are  h-ing  sc’iire  i 
I  The  expected  result  of  thi.s  agree¬ 
ment  is  to  put  the  indii.'itr.v  on  a 
.sound  basis.  The  ngreenienf  has 
( iovernmeiit  ajiprov.ai.  as  reci  ntly  i.lie 
Minisler  of  Marine'  ruuj  I-'islierle.s  re- 
j  plied  to  tiu  deputation  of  canners 
;and  fi.'liernien  wlio  visited  him  in 
i  .N'ovemh.’^r  that  Ihev  liad  liie  siliia- 


Merger  of  Standard  Bank  With 

Bank  of  Commerce  is  Expected 


affairs  at  Ott-awa  and  Victoria. 


Investment  Service 
By  Mail 

Through  our  Mall  Order  Departmeat 
^  the  out-of-town  investor  commands 

the  services  and  accumulated  experi- 
roce  of  our  entire  organization. 

In  addition  to  the  prompt  and 
personal  attention  given  to  enquiries 
asking  for  information  or  suggestions, 
various  publications  keep  the  investor 
by  mail  in  close  touch  with  changing 
,  conditions  and  development.^. 

Our  Deferred  P.ayment  Plan  will 
appeal  to  the  investor  of  moderate 
means  desirous  of  building  an  income 
in  conservative  securities. 

/ 

lie  invite  your  enquiries  for  Investment  Sertiee. 

NESBITT.  THOMSON  (3  COMPANY 

LIMITED 

145  St.  James  St.,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 


London.  Ont. 


Winnipeg 


Saskatoon 


Vancouver 
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;  I  orporat.ion  ha.s  created  a  votin.c 
trust,  for  live  jear.s.  t.he  prc.sent  five 
voting  Iru.stre.s  being  Sir  Herbert  S. 

I  Holt.  .1.  II  Gundy.  G.  H.  Mont.gom- 
I'l'}:.  K  I' ,  r.  B.  McNaught  anil  G.  M. 
Duggan. 

Hr.  Polvin  Meps  |»owii. 

After  Ir.o'iblous  years  during 
which  he  has  shown  tenacious  con- 
fidenre  in  the  future  of  Hie  roin- 
p.iu,'’,  Air.  Wolvin  re.signs  the  pre.sj- 
M  ontinued  on  Page  li) 


Toronto  Burrnii  Tlir  I'loiinrlal  Ttmri, 

Toronto.  —  The,  rcpori  was  pas.sed 
ou  to  your  correspoudent  from  s-e\- 
oral  (piarfers.  that  ihc  raiiadian 
Bank  of  ("ommerce  liu'I  entered  into 
an  agreement  witli  lln-  i4tandar(l 
Bank  of  f'jinada  for  thf:  a(’.qni.sition 
of  the  latter  institiition  One  reiiort 
w;is  to  the  eiTeet  that  all  that,  re¬ 
mained  was  tlie  saniiion  of  Mie  Do¬ 
minion  Miuisler  of  Finanee, 


1\  lic.n  your  correspondent  men- 
lioneij  the  report  to  a  high  offifeial 
of  llie  (  'anarlian  Bank  of  Commoree. 
He  repiicd  t!i:if  such  rumors  hmi 
horn  eurroiU  for  five  year.s  and  .'-aid. 
jocularly,  that  the  Bank  (jf  I'ommcr- 
ce  yvas  uot.  proposing  to  sell  out  to 
the  Slanda^rd  Bank.  Mr.  .\rf,bur 
While,  pre.sident  of  the  Stand.ard 
Bank  could  not  he  reached.  Stan¬ 
dard  Bank  share.c  ailianced  id  points 
to-day  to  Ctln  per  share. 


TIP”  OPERATOR 
USES  BIG  NAMES' 


Lcadins;  Canadians  On  List 
Mine  Shareholders  Beinff 
Used  in  England 


of 


I  L>ne  of  the  high  pre.ssiiro  operators  , 
:  formorly  jle.tjvo  on  St.  .lames  street.,  j 
has  recently'  changed  flic  scene  of  his 
c|>erafions  from  Montreal  to  London. 
He  is  using  the  tipping  sheet  uiothed 
1 1.0  .sell  niinin,g  shares  aud  ha.s  a  very 
!  impressive  list  of  ove.r  fifty  le  idhig 
l("anadia.n  business  men  ■which  tie, 

'  shows  as  sliareholde.rs  in  the  com-  j 
I  pany.  .At  the  head  of  the  li.st  are 
I  several  high  exrx’iitives  of  the  Can-  | 
lazliau  Pacific  Railway, 
j  K.  W.  Beatty,  president  of  the  C  P.  j 
;  R..  explains  that  these  husine.ss  men  ' 
hecamo  shareholders  only  tjirough  i 
I  the  tr.ausfcr  of  .shares  of  ,a  publishing 
company  formed  almost  ten  years 
ago.  and  htivc  no  kjioyvlrdge  of  the 
!  prospects  of  the  Hula  Consolidated 
;  Mining  Co..  Ltd.,  aud  no  information 
about  It.s  affairs,  save  that  published 
to  the  shareholders. 


February  Bond  List 


Our  F  ebruary  Bond  List  shoul(J  assist 
investors  to  whom  .security  of  prin¬ 
cipal  and  assurance  of  regular  income 
are  the  first  essentials. 

Copy  will  be  gladly  furnished  upon  request. 


Wood,  Gundy  &  Company 


Winnipeg 
Hamilton 
liOndon,  Ont. 


Limited 

HO  St.  Jamc.i  Street 
Montreal 

Telephone;  Main  .ToOO 


Toronto 
New  York 
London,  Eng. 


Record  Earnings  for 
King  Edward  Hotel 

Ipronto  Tlar-dii  Th-  rimeo 

Toronto.  F.'inilng'.  of  tlip  King 
Ddward  Hotel  for  the  month  of  .lan- 
uary  n"e  s.iid  to  be  the  largest  in 
the  history  of  llio  hotel  for  thl.-,  p.-ir- 
tieular  month  and  xvill  show  almosi 
ine)-e:i.:e  over  .taiiiiary  of  la.-^t 

year. 

Tlie  IK  t  earnin.g-  of  tlm  lio'e]  for 
.tanuary,  |'C7  were  a niiroxlmately 
.xin.noo  so  t.Iiat  on  a  bus!-;  of  tli,-’ 
i  a.liove  the  earnings  for  the  monih  of  |tion  in  their  own  hands  and  .siigge.-si- 
.lannnry,  P'iS  shotlM  he  rlose  to  S'-’O.-  ed  their  entering  into  .^iieb  an  arraii- 
f'lli'i.  ■’•emeiit. 

Earnings  Improvement  Merger  Possibilities 
Canada  Iron  Foundries  on  Page  Hersey  Tubes 

The  annual  report  of  Canada  Iron  Keeent  streug-tli  in  Pa:o  Hersey 
Foniidrie.s,  wliieh  will  cover  the  l-'i  -is  attrilniied  in  some  quarters  to  the 
mouth  period  endeil  I  'cei’inber  hi.  is  (  possibilitii's  of  the  company  at  some 
in  course  of  preparation,  and  il  is  I  early  dale  being  included  in  a  hiig" 
understood  ilini  the  eompaiiy  will  consolidation  of  .steel  companies 
show  net  earnings  available  for  pre  '  which  if  is  felt  may  emerge  from 
fi'i  red  div iileiid.s  anio'jiitiiig  to  a riyund  I  negotintious  presently  leiing  con  • 
$2"".0(‘i‘'.  i  ('ijeied. 

riiis  compares  w  itlj  net  of  ?le!'. 821  In  any  comprehensive  merger  In 

shown  for  the  la.'^^^l  fiscal  year  of  the  1  Canada  along  similar  Lines  to  the 
company.  Sal's  for  the 'period  are'L.  A.  Steel.  Page  Hersey.  with  its 
nnder.stood  to  have  been  on  a  gra f i- !  siifNa I  Hues,  would  be  an  impKirtani 
fving  seale.  while  prices  have  hern  '  accumulation  of  the  steel 

oij  a  more  'hable  basis.  '^’bieh  has  bccu  going  on  for 

_ _  _ _ _  .  soriie  time  may  be  based  on  this 

McCREA  HOLDINGS  " 

ARE  STILL  INTACT 

Elstatc  Has  Added  to  Stoidi  In¬ 
terest  in  Bromptop 
Company 


i  Referring  to  a  .statement  m.ade  tlrnt 
Dominion  Seeuritie.s  Corporation  i 
had,  folloyving  tlie  death  of  the  late  I 
1'.  N.  Mel" re, -1.  former  president  of, 
I  Bromplou  Fiilp  and  Paper  Company. 

Ltd.,  acquired  his  eommon  stock  i 
I  holdings  iu  that  enmpany.  ,1.  E.  Alc-j 
j  f  rea.  dir-irtor  of  the  .Me<  roa  estate,! 
I  writes  as  follows:  j 

i  "The  heirs  of  the  late  .Mr.  McCrca 
j  formed  a  holding  company  (!•’.  N  I 
I  MeCrea,  Ine.)  to  take  over  tlieir  in-  ' 

I  terest  in  the  estate.  Tills  company  , 
'  still  holds  every  share,  eommon  and  | 

I  preferred,  tilso  of  I  be  bonds  'of  the  | 
!  Bromplou  that  were  held  hy  Mr. 

{  McCrea.  T'lirther,  instead  of  selling 
I  any  of  these  securities  they  have 
1  materially  increased  Iheir  holdings 
j  in  Brompton  bonds,  preferred  and 
1  common." 


INVESTMENT 

SECURITIES 


Government,  Municipal, 
Public  Utility  and 
Industrial  Bonds 

Bought — Sold — Quoted 

Dominion-wide  service. 


l^alSeciirittes 

XORPORATION 

Ir  I  M  1  T  S  O  ' 

t6i  St.  Jamet  Strett 
MONTIUl 

Tirintv  Hilifii  Silil  lAi  QiitkM 
wiui*)c  Va«nn«  Nn  ywk 

J-IJO 


THE  FINANCIAL 


MONTREAL. 


CREDIT  INFORMATION 

The  Bank  of  Montreal  maintains  departmeats  of  Domes¬ 
tic  and  Fotdgn  Ctedit,  and  through  iu  old<stabliihed 
and  world-mde  connections  has  complete  ffilitifi  for 
aapiiring  informadon  promptly  and  accurately.  If  re¬ 
quested  by  customers,  the  Bank  will  place  acdit  dau  in 
regard  to  them  on  £Je  with  iu  tnmnmgmra  in  or 

abroad.  In  this  manner  the  information  is  made  quickly 
available  to  iSnns  dealing  with  the  Bank’s  dienu. 

^  EANKCr 

^^ONTREAL 

Established.  l8l7 

llttwil.o  Total  Assets  In  excess  of  $830,000,000 


Modern,  Comprehensive 
Trust  Company  Service 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


TWIN  CITY  SHOWS 
4.78  P.C.  EARNED 
ON  COMMON  STOCK 

Net  Income  For  Yenr  Down 
From  $  1 ,436,806  to 
$1,272,600 

DECUNE  IN~  EXPENSES 


C.  N.  R.  Orders  For  Coal 

Aid  Cape  Breton  Situation 


Olacc  Bay.  The  Canadian  Na- 1 
lional  Railway  has  agreed  to  take  an  j 
additional  60.000  tons  In  Cape  Breton  i 
banked  rail,  so  lion.  ,1.  I-.  Ralston  i 
infornied  A.  1>.  .'Mitchell,  president,  of, 
the  Irlacp  Bay  Hoard  of  Trade  by  1 
telegram,  from  Ottawa.  j 

Mr.  Ralston  .-iilso  statad  that  the, 
railway  has  agreed  to  accept,  in  , 
banked  coal,  forty  per  rent,  of  coal 
which  would  normally  come  by 
water,  next  season,  which  would 
mean  lietw  ren  L'SO.ono  and  T.OO.OOO 
tons  wonlfl  be  banked,  ihe  add!-; 


FEBRUARY  3,  1928. _ 


MACKAY  ENTERS  ! 
WIRELESS  FIELD 
=J  BUYING  STATION 


To  U«e  Radio  Station  For  Tran«* 
mitting  Ship  to  Shore 
Messages. 

BRINgTiFtO  DATE  j 

Control  of  the  high-powered  trana- 


Preudent  Lowrv  Ontimistie  On  r”"®  woniri  ne  nanweti.  i  .1.  nu...  (  ontrol  of  the  high-powered  trana- 

t-r^dent  Lowry  UplimisUc  Un|  -a.ooo  ions  mil  mean  station  at  Saywllle. 

Outlook  For  Increased  Faresithe  hanking  of  ikao.noo  tons,  this  Island,  has  been  acquired  bv 

— Special  Election  to  Be  Held  i  ""•’iter.  So  far.  the  company  the  Postal  ’  Telegraph-Commercial! 

on  Question.  '  I  hank  abonf  lon  oOO  tons  of  ^  sy,»te.m  through  the  purcha.«e  1 1 

_  jCtial.  _  l,y  ^  subsidiary  of  the  entire  cap.ta.l  ,1 

fhoi  I  siock  of  the  t'onimerelal  Mlreless.l 

^  *TAV  DrUICIAM  I  Incoi-porated.  which  holds  the  lease  I 

Twin  <ity  Rapid  Transit  (  ompany  I  AY  l/LylVmiU  well-known  pirpeiTy.  The! 

i  for  the  year  lOCT  transferred  to  pro-  f  «•..  w  j  station,  according  to  an  aiinonnce-l 

i  fit  and  lo.is  aecninit  iiinouuted  to  JC  C/KfTFHT  RV  1  ment  made  by  Clarence  fl.  Macka^,^ 

!  n.072.r.f*0,  as  compared  with  J1.136.-  lu  jUUUIll  DI  president  of  the  Toslal  T olegra.ph- j 

oc. '  •  .1  »  -14  wm9w^mmd%  <  opi iiiercio !  Cablp.s,  will  bp  mimedl- , 

s  m  ,n  the  eorrespondmg  p.  r.oi  in  DAWRR  RfRMQ ' ’’‘’'•v  overhauled  and  re-equipped  I 

.  1:  -  ,  according  .0  the  am.ua  report  ri/TTLIl  ril\lflu  with  the  most  modern  apparaln.s  for 

of  the  coiniginy  lu.st  released.  Alter  u  .  j  u  .  ....J.  ' 

'  aWow  ing  $  I  It.Sim  .,r  adjust.ncnt.s  and  '  -  « ‘'d  Tv ^  ^  ’ 

'?210.000  for  preferred  dnidends.  I  Quebec  Distributors  to  Ask  Rc.'-"’«i  »  ««  necessarj  arrange-^ 

.  e 'Im.  to""”  j  2r!^uZ  ' 

Ti.r,  ‘.ir.v.r.i  -ifioi  BurdoH  past.  Will  bc  used  as  a  transmitting 


on  Question.  '  j 

Teronto.  —  Net  income  of  thej 
Twin  City  Rapid  Transit  Company' 
i  for  the  year  1037  transferred  to  pro- 
1  fit  and  lo.ss  account  iiinouuted  to 
j  $  1  .C72.fif'0,  ;i.s  compared  with  Jl.lofi.- 
SOti  iu  tlie  eorresiiiuiding  period  in 
!  IhCtl.  according  io  the  iiui.iKtl  report 
of  the  comiginy  .iu.st  released.  After 


TAX  REVISION 
IS  SOUGHT  BY 
POWER  FIRMS 


profits  appllenhlv  to  the  common 
•stock  were  .Sl.djl.Soil.  equal  to  l.78Cf. 
The  amount  carried  forward,  after 
:  4%  was  paid  on  the  common  stoipk. 
i  was  $2, 1.",  1.70.7.  a:-;  eampared  \\^ith 
;  .$1,062,005  tile  previous  jear.  an  iu- 


COULD  REDUCE  RATES 


nients  ran  be  made. 

The  station  at  Sayville.  as  In  the  | 
past,  will  bc  used  as  a  transmitting  ! 
station,  and  engineers  for  the  Po.'stal  > 
Telegrajih-Commerclal  Cahlcs  are  ^ 
now  conducting  surveys  for  a  chain 


I  measure  by  a  reduction  iu  operating  j  .^Pfj  '(-.•..her  cnnip-inics  of  Quebec,  to  which  may  be  used  for  this  pur- ' 
expenses  from  $10.322.18S  to  SO-i'-.d,- !  ‘  fm 

!i072.  or  .$:?62,S00.  making  thr  ’tot  ,vct  as  iraffeMs  inn vatc'Iy  owned  utU  .  largely  to  determine  whether  or  not 
.  i  operating  revenue  671  eonipar- •  ..jp-  .these  arc  the  most  desliable  loc.i- 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes.  High  Labor  Rates.  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites.  Permits  Concen¬ 
trated  Effort  on  Production. 

XX  K  H4TF,  I.OCATrn  TO  THE  X  .AI.VK  OF 

SI.X.tMMMKH)  IV  THE  I.XST  TW  O  TEAR!*  t  V  HER  THE 
xnox  i;  iDE.xi.  covniTiovs. 

Southern  Canada  Power  Company 

330  Corislinc  Building  1  'nni».i  »  3IONTRE.\L 


LAKE  OF  THE  WOODS  MIXING  CO.,  Limited 

.Makers  of  FIVE  ROSES  EXOL'R 

MILI.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

Prtsident  and  Managlne  Dirtetor  Vice-President  and  Central  ManaScr 

FRANK  M.  .XIi;H.|||..N.  IJ.XI.I,.  WXI.  W.  IILTCIIISO.N 

Directnrt 

R.  >1.  BALLA.V'IT.VK  TAVCKKIIK  BIE.VXT.Nf  N.  I.  BRF.E.V 

nOV.  MR  TOXIKR  (fOL'I.V,  K.C.XI.U.  <;FO.  V.  IIASTIM.S  in'GH  MACKAY.K.C. 
WAI.rER  XIOI.MXV  R.  W.  REKORII  ABNER  KINOXI.AN  J.  K.  E.  ROSS 
.Vcircfory  Treasurer  Asst.  Treasurer 

M.  n.  linCIIISON  T.  F.  XI.  N,AIT.Y  A.  C.  M.  XIILE.AN 


.  I  operating  revenue  .$3.-16.'.,671  eompar-  ,t^pj,  -  ■  -  ,  iiiese  arc  ine  most  nesn  aoie  .oea- 

,  ed  with  .t.’.,ij22.i .  X  the  year  before.  I  This  likelihood  w,i?  expressed  at  ••®”®  ^•’Ltinable. 

-  Taxe.s  a.ssignal'le  to  nperatioDs  xvcrc  ■  ,,,p  y,r.n,real  Light.  ' '<"<leriiize  l.quipmmit. 

'sllghtiy  larger  at  .$1,2.71.7112.  compar-  i  onsolidatei.  when  a  now  equiped  or  ^ 

I  ed  with  .t  1, 220.11.7.  making  the  issur.i.  a nnouncing  , transmlssum.  bu  thiS| 

ating  Income  .$2.21tt.S78.  a.s  against ,  i-mblnrd  effo-r  of  several  modernized  and 

i  $2.;ff:k662.  .\on-opcra.ting  eompanies  was  being  made  to  have  augmented  and.  at  the  same  time.' 

jliiereased  to  $60,020  I  the  Income  Tax  rcquiremecls  ame-  wavo  equipment  will  he  addeil,  : 

making  gross  income  *  1  Horated  a.s  ihev  epplv  to  the  com-  Mackay'.s  s^tatement  Is  ,n.s  fol- 

agalusl  $2.t.o0.161.  Reductions.  ■*”- 1  papie..,  '  lows:  1 

eluding  $001,601  for  interest  in  fund-]  ‘  j  pf  interview  on!  "'J'’®  Postal  Tolegraph-Couimercl- ‘ 

led  debt,  totalled  $l.oo2.207.  against ;  Cables  S.rstem.  which  entered  the: 

,  $1,013.35.'.  :i  ago.  leaving  net  ‘’have  '  radio  field  last  fall,  when  it  actjulred  ! 

|lQcomo  of  $l.....(,oo  i  already  undertaken  to  pass  on  to  l‘»'®  radio  communication  properties 

rho  Rato  SlftitiUon.  I  their  patrons  any  relief  afforded  In  Federal  Telegraph  conipa.ny. 

Horace  Lowry,  president.  In  his  re- 'Income,  tax.  as  It  Is  generally  recfrg-l^’®®  riow  added  to  Us  organization  ^ 
marks  to  sbarrholiiers  says:  lbir-'nlzp<1  that  all  tajces  In  the  final  well-kn.3wn  radio  sfatlcn  at.  ^ 

Ing  IJie  year,  the  management  filed  alysis  are  paid  hy  consumers,  and  If  SnyYlllo.  T/ong  Island,  w-hlch  was, 
an  application  ■«  irh  the  Railroad  there  Is  to  he  any  relief  the  consum-  originally  built  for  and  operated  by 
'and  Warehouse  '  omnilsslou  of  the  |  ers  are  the  one.s  to  benefit.”  Telefiinken  rorapany  and  which  , 

'State  of  .Xllnncsota  asking  for  an  Co-operating  with  the  Montreal/":®-®  subsequently  taken  over  by  the  ; , 
increase  in  the  rale  of  fare  to  be  I/ght,  Heat  &  Power  Consolidated,  Department  during  the  -world  j 

!  changed  in  thei'ity  of  St.  Paul.  Hear-i  in  the  Joint  effort  are:  Quebec  Rail-  '  intention  as  soon  aa  : 

,  Ings  on  this  application  were  set.  ]  way  Light.  Heat  &  Power  Clompany,  arrangements  can  be  made  , 

I  but  poM.poiied  from  time  to  time  on  Quebec  Power  Co..  Southern  Canada  re-equlp  and  modernize  this  sta- : 
the  petition  of  the  <'ify  of  St.  Paul.  |  Power  Co.,  North  Shore  Power  Co..  I  immediate  use  will  be  for, 

1  The  matter  again  camo  on  for  ft  !  Electric  Service  Corporation,  and  the Atlantic  ship  to  shore  .service. 

I  hearing  before*  the  '  oinmlsslon  on  ;  Beauhamois  Electric  Co.  '  '  "Acquhition  of  the  Sayxdlle  station 

|..Ianuary  5,  1!I28.  and  upon  the  peti-  These  compa.n1es.  It  was  assert-  partlclpatJon  In  thej 

;  I  tion  of  the  <  ity  of  St.  Paul,  the  hear-  p,j_  represent  almost  pnej.  y-.f  f  |  ship-to-shore  sendee  on  both  coasts  ; 

ling  wa.'  postponed  until  after  a  spe- '  sijmiers  of  electric  light  In  the  pro- -  United  States,  for  we  are  al- 

dal  election  lo  be  held  on  March  13.;  vince  of  Quebec.  Customers  of  the  ’■®udy  In  this  service  In  the  Pacific  ' 

1P2S.  This  election  is  for  the  Pur- j  totalled  286,85,5.  They  paid  i ui®uu8  of  our  radio  stations  at 

I  pose  of  relltniu.g  the  cempany  of  cer- j  jn  ]P26  an  itmount  of  $864,132  in  their  I  Fianeisoo,  Los  Angeles  and; 

'  tain  burdens  of  expanse  w  hich  the  |  patp.,  for  electric  service'  as  assess-  PofUtxml,  OregTxn.  ! 

i  Railroad  and  Warehouse  Commission  igd  fo.^  incolie  taxes  agaliist  the  com-  '  “-^®  transatlantic  communlca- 

j  has  indicated  to  the  (.'ity  of  St.  Paulipanles.  beiig  equal  to  approximately  •  ••®P  "'®  concentrating  on 

I  must  be  done,  or  the  co'.npany  would  j  53  pg,.  cuslonier  liar  the  vear.  *  '  '  ••’®  equipment  for  our  transpacific: 

;  be  legally  entitled  to  an  increased!  _ V.  _ _ _ _ _  ' _ /  j  radio,  which  xie  expect  xvHl  be  in' 

I  fare”.  I  AYffnv  [operation  to  Honolulu  by  the  sum-. 

The  Balance  Sheet.  I  Kl<lf-l|Lr  |1||TI  f||l|r  mer,  and  to  the  Far  F.ast  soon  there- 1 

j  .Additions  to  road  and  equipment  j  WiiiWIg  after. 

;  durl-ng  the  year  amounted  to  $1,21)3.- I  PAD  DDA7TITI1T 

fUK  BRAZILIAN  iwar  for  power 
1928  EARNINGS'  franchises  is  ; 

,477,072  a  year  ago.  In  addition  to'  W  AUm  IM  U/CCT  ^ ' 

plant  expansion  mentioned  above.  I  "mt'-,'  ~  cl  •>»  TT  Aulil/ IW  “  tO  1 

other  investments  were  increased  VVitti  otable  Milreis,  Should  Be  _ _ 


Electrical  Energy 


(  from  $M8,066  to  $1,024,211.  Current 
;  assets  amounted  to  $1,671,524,  as 
'!  against  current  liabilities  of  $1,625.- 

I'  042.  Discount  and  expense  on  fund¬ 
ed  debt  is  placed  at  $1,506,680,  which 
-  i.s  a  new-  item.  Funded  debt  was  In- 


Shown  at  14  Per  Cent. 
This  Year. 

NET  UP  LAStF  YEAR. 


RFI  I  \BLi; 


(  O.Ml.M  OIS 


Six  II .T4lr«>- 1 tItu-  for  use  -I 

trl«*  I’o^rr  plnrit^  hcMirn  per  dii.v  fiiiil 
nnH  I  $•  r  i£  r-  Mtrniii  rvery  iliiy.  So  rc« 
pt;int  Atrictloiix. 


OLrniTKB 

.Aiiproximntrly  .UOO.- 
ooo  It.  r.  AvnIInlilv. 


I  OH  POM  KB.  I.It.HT  AM)  OTHF.R  POrOSL.S. 
l■r•ll^ra♦ed  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

^Innijffirliirlnir  :in<l  Ill%4rt1>utlna 

GAS  '.r.'2,i.7SVr;,::r’  Dual  Service 


Low  Rates  for  Service 


Iniiiilry  Itrqueslpd.  Addrean  to 

PoTrrr  Bid..  R.",  Crate  «t.  XX'roC. 
-|>l.  'lain  q04O.  XIontrrnl. 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  IK  BOKD 

[  Registered  lii-aiids:  - 

ROYAL  GEORGL  LIQUEUR  OLD  ELK  WHISKEY  C 
45,  OLD  Dl  RHAM  WHISKEY  OLD  PEPPER  WHISKEY  I? 
t  ROYAL  ARMS  GIN 


1  s.Tc;,2.’.  I 

1  7, "St. ns  i 


iT.Tsi.nsn 
I  tj.I  7.".,T9S 


rxecutivr  Office  ■ 

120  St.  Janies  Street 


MONTREAL 

CANADA 


Dutillery  Vi'areUouBe: 

Lachinc  Canal  Bank 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  Q  A  Mn  CONCRETE 

MOULDING  0/\llLr  ASPHALT  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


*  Moiilhn. 

fJrfiji.*;  L’OI. nr, .7.xt 

19ii.rt2‘...',9t  .9, 120,169 

Dxp.  i6i.(;nn.isn 

I.',.-;. 060,461  R.r, 49,71.'. 

Net. 

4  4.9  4.6.1  26  *.6,  429,.',.'.d 

— Decl-ess-. 

Tlie  following 

table  show.'!  grn.ss  1 

and  net  earning:. 

for  every  Dr.reml.cr  1 

back  to  1017: 

1 

•i'.r-  .Vet  1 

IfiCT . ^ 

I6,76T,2.'.1  fl, 67.1, 1  66  j 

1926  . 

lT.7fM.!>fiO  1.filfi.1fi2 

192.'. . 

19.X|S.,,->4  1  4,626.792' 

1921 . 

.'..690,171  .'1.729. .301  1 

1922 . 

ITM.Ifi.fiTI  ; 

19^2 . 

1 7,:i6.',.6:i9  .•1.464.X04 

In  December,  1027,  the 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals) 

134  McCord  Street,*  MONTREAL,  Que. 


i!>2n . 

1!'1!» . 

lOlR . 

1927 . 

The  ftdlow 
and  net  euriil 
to  1017: 


2(i.i;n),i  07 
1 7.'i2ri,.',s:i 


2!222!o72  '  12  03  cents. 


!of  the  Banff  National  Park,  that  tin  ' 
average  j  adjustment  may  be  expected  this 
f):’  cents,  | 

it  was  This  questi -n  ha.i  been  hanging  | 
'fire  for  more  than  four  years  and  of] 


'ollowing  is  a  summary  of  tIiB]ii^|^_  the  city  of  Calgary 


'  /  /  1  .sil)!  lijli  f®’’  ••*®  month  of  Decern- ;  f<y,.  action  ns  its  power  de- 

llowlng  table  sliow.s  gtams  i m®ulbs  ®r ,  nia.nds  have  increased  tremendously. 
nrulng.s  for  every  year  hack  - Tr:=r7:.-r7-.-  .  . 


.$2(11, H.'i,  .'.t 
.  i:ts.ft2.'.  r.'ii 
.  is.2.:{.'it;,0".-: 
.  IK2..'-)l'2.1.'it 


v.  I 

t  •<2;i.."iiri  r.7i 
I  'it.9i:i.)2i: 
.7  4  0.1,'-,  4. 77.7 

t;  97.227.241 


neormi.er  ^  ^ ^ XA I»  V  LS  FIFTH  I\  LEA D  I 

Amons  tho  Ififtd  prr-duoinff  conn- i 
.r’l-jU'-  '  '  '  *  ‘  j  tripR  of  the  world,  r'jinii.da  now  ranks 

$i.:'7.7nn  ii*:*  j.toi.TjOS  *  fifMi,  lirr  output  Iiuiiiy:  rxceeded  by  i 

T8*^eive  Month*.  ^  I  l^’iiifod  States,  ^VlexU'o,  i 

.'’Kanrtso  •oqo  f,o  » I  Spain,  and  Australia;  in  zinc,  sixth  | 

1  (i^LMirGriOT  iV,^n2Jfia  '  with  an  output  a  lifllo  sniallor  than' 

-  t  Kranop  and  Ocrnvaiiy.  tliotiKh  tuilyl 

L>L*.o' i.r.?2  21. 70(1.7:*.'!  flhnut  that  of  tlio  rnitod  .  I 

IstatPfi,  tliP  world's  preatost  producer. ! 


192J . 1  tifi.fiT.i.nii.", 

1P21 . in3.e2i.&r»i 

IDI’O . 

Ifilf) .  1 

1PIR . 1.t7  rp!T7.finR 


"4.201.710  r:\p 
nn.i.-.n.oii ' 
:\‘2.\rA:io:^e, ;  \v  i 
S4.o02.:tX7  1  — 


T««'^lve  !Mooth«. 


r.f<  SIO  05:0  Sfi.t1O0.X0f 
1  (i;2(:r..nr.7  ifi.002.Ka 


2,0.7  I. fi?2  21.700.7:*.a 


Leadership 

Imposes 

Obligations 

SHORTLY  after  Bell  in¬ 
vented  the  telephone  the 
manager  of  this  Bank’s  branch 
at  Hamilton  was  given  per¬ 
mission  "to  place  his  office,  by 
means  of  the  telephone,  in 
communication  with  the 
Dundas  office.  The  Great 
Western  Railway  Company 
and  his  home.” 

The  introduction  of  im¬ 
provements  to  promote  and 
safeguard  our  customers’  in¬ 
terests,  to  save  their  time  and 
to  give  them  the  pleasures  as 
well  as  the  advantages  of 
banking,  has  been  accepted  by 
this  Bank  as  a  privilege  and  a 
responsibility.  So,  work  goes 
on  daily  on  new  and  improved 
services. 

The  fact  that  people  we  have 
served  over  a  period  of  60 
years  find  our  progressive  ser¬ 
vice  of  real  benefit  suggests 
that  it  might  be  equally 
valuable  to  you.  io« 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  Up  - 
Reserve  Fund 


920, 000,000 
920,000,000 


BRIGIff  OUTLOOK 

FOR  BRAZILIAN  iwAR  for  power 
1928  EARNINGS;  franchises  is  ; 

. '  WAGED  IN  WEST 


When  Sending  Money 

Out  of  Town 

use  The  Bank  of  Nova  Scotia  Drafts. 
Lssued  promptly — payable  anj'xvhcre 
— charges  are  moderate. 

Secured  without  red  tape  at  any 
Branch  of  the  Bank  of  Nox'a  Scotia. 

T/ijs  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  18.32 

2  Capital  Reserves 

$10,000,000  $20, 158,887  UmmS 

„  Total  Assets  $250,000,000 

Our  Montreal  Branch 


Ifontinued  fro-m  Page  1) 

I  oUier  that  which  involves  the  devcl- 
.bpment  of  power  by  impounding  at 
The  Spray  Lakes,  near  Biiiiff.  With 
i  the  first  issue,  the  provlnsee  is  con- 


ereased  from  $10,187,000  to  $22.473,- ,  Toronto  llurrau  The  Financial  Tlmcn  I With  the  Spray  lyakes.  the, 
000.  Reser.-es  for  derireclation  xvere  ‘  Toronto.  —  The  earnings  statement  I  i ’ 

substantiallv  increased  from  $13,110.-  of  Brazilian  Traction  Light  and  -  '’'hich  I.  \.  ivillam  Is 

370  to  $13,050,771.  '  P'>^»  er  Company  for  the  month  of :  ,  „ 

- - - - December  and  for  the  full  vear  1027  '  provunce  is  try  ug  to  dispose  , 

.  ULLLlflDLA  tely  11^7.  This  is  calculating  coats  I Railway.  Its  ra.I- 

'  NFT  FARNINfvS  IIP 

nlil  LnUlllllUU  U1  q-be  average  rate  on  the  mllrels  In! including  some  other  bur- 1 

-  !  1927  is  estimated  to  have  ^^een ; 

First  Increase  in  Monthly  Net  ,  slightly  under  12  cents.  This  com- i  premier  visited  Montreal' 

Since  April  of  Last  "*"1  an  average  of  14.28  cents  1 

oince  or  i.aoi  reduction  of  i f 

Year  f^an  2U  points  In  the  exchange  I  *»^'l'cated  that  these  i 

. .  I  rate.  Brazilian  Co.,  in  1927  earned  though  more 

For  the  fir.'-it  ii;nc  .'<in(-c  .April  last  $853,894  net  more  than  In  1026.  probably  separate  offers,  to  take, 
'year  December  net,  profits  of  the;  There  Is  every  Indication  that  gro.ss  **’*^  *"** ''”*^’'’  "bq-i  i-he  nature 
I  < 'anadian  Pacific  It, -lilway  showed  an  and  net  earnings  for  1928  will  pp  j  of  this  offer  Is,  has  not  been -divulged  ' 

I  incrca.se  of  $56,983  when  compared  |  substantially  greater  than  In  1927.  announceinent  will  bo  made 

j  with  tlie  I'orresponding  month  of  ’  For  one  thing,  the  milreis  Is  expert- i next  forf,nlght.  If  the 
I  1926.  Gross  earning.^  for  the  mo-nth  I  ed  to  bold  above  12  cents  or  do  I  •*’^'*1’"®**-*  attractive,  the  -prox-ince  : 

'  under  levtew  show  ,111  increase  of:  better,  on  aceount  of  the  Improve- '  accept  it  and  will  div’est  itself' 
'$975,270  at  $18,767,251.  i-onipared  ment  that  haa  taken  place  In  the  I  responsibility.  If  It  Is  not 

w  ith  the  same  period  last  year,  while  '  flt'ca]  condition  of  Brazil.  Further- I 'oxitliig,  the  province  will  cling  to; 

i  working  expenses  were  higher  by,  more,  the  company  ban  made  acqulsi-  **"'  linc-fi,  and  do  Its  best  to  operate  , 

1  $918,286.  Ittons  that  will  materially  extend  it.s  them  if  not  with  profit  at  least  -vidth  ; 

j  For  the  year  ended  December  3L;X'arlous  services  and  employ  extra  nunimum  of  deficit.  i 

1927,  net  proflls  of  the  road  xvere  power  d-evelopmcnt.  Forecasts  are  Spniy  Lakes  IlexelopmeiiL 

I  $.5,129,555  below  those  for  1926,  gross  j  made  that  profits  for  1928  could  But  the  province  has  .so  many  re- , 

i  earnings  ha\e  shown  an  increase  of !  easllj- Increase  $3.00  jicr  share  on  the  sponsibilltie.s  that  its  government 

!  $.",120,160.  while  -working  expenses  |  common,  making  the  total  l  l'T,  feels  that  it  Is  hampered  and  It  Is  | 

I  were  higher  In-  $8,519,715.  !  December  earnings  were  especially  quite  willing  to  wait  until  !i  more  : 

]  Following  are  the  gross  earnings.  MRs''  '’or  the  last  month  of  the  ye-ir  favorahle  period  to  go  Into  more  ex- | 

I  xvorklng  expen.scs,  and  net  for  De- I  ‘  *''^•292.02.2  as  compared  wltli  $2.- 1  tensive  public  owner.«hip  project.s. 
cemher,  and  for  the  twelve  months  i  Operating  expenses  amount-!  'I'he  same  reasoning  applies  to  the, 

lot  1927,  with  coinparksons:  ‘  to  $1,531,322  as  against  $1.497.772. !  .Spray  LaUe.s  undertaking,  which  If' 

i  Hri.piiiiii>r.  I  leaving  net  for  the  nionlh  at  $1,757.- '  carrietl  out  In  Its  entirety,  will  rep- 

i  19^27  i:'^2r,  Tiie.  700.  :jn  increase  of  $301,508  over  the  leseiit  a  total  outlay  tha.t  will  come  i 

'  Cres.s  iSTc;2.M  ITT'USHO  ,, -7  I  showing  for  the  pr''fpding  December,  i  close  to  $15,000,000.  The  provincial  I 

j  lixp  iTiust.'nst  iit.iT.'.TSs  sisiSgs  'I'his  Increase,  together  with  the  j  government  Is  in  a  way  committed  j 

-  _  ‘  “  - - 'good  showing  during  earlier  months  |  to  the  principle  of  public  'it'xvnprship 


an  Increase  of  $353,804  ox-er  1026  feasible.  Hence  it  1b  h.-i-H  been  in'-i- 
fignres.  mated  by  Premier  Brownlee  that  an 

There  is  norniallv  quite  ,t  reduc- 1  arrangement  may  bo  entered  into 
lion  in  earnings  in  Deepniher  ssj  whereby  the  Spray  I^kcs  power  will 
compared  ox-itli  Nox-ember.  but  thi.s ;  be  developed.  He  has  further  inti- 
wa.s  less  pronoinieed  hast  year  and  I  mated,  following  statments  by  Hon.  j 
the  increase  .shown  by  December  was  ^  C'liarle.s  Stewart,  mlnkster  of  the  in- 
the  most  substanfial  of  the  year  InifftHor.  who  is  Interested  hocamso 


I  X 


''  .:4 

.1  U'-U  ‘Vfv-jij- 


Foreign 

Exchange 

\Vc  arc  in  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Established  1871 


Branches  In  London,  England 
and  hicu-  York. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  FEBRUARY  28th 

tlirvct  for 

AUCKLAND,  WELLINGTON.  LITTLETON.  DUNEDIN, 
SYDNEY,  MELBOURNE 

For  rates  and  all  other  particulars  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinsf,  Montreal 


l.'2.3$:^.3:u  4fi.fA46.01fi 


Telephone  l„nnniAlAT 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

roxsiii.'riMi'i-'.i.i'U  -riiirai.  i-:>«iikI';i:h 
S|MM‘iall.i  I’lilp  iiMil  I’iipcr  Mill:  Llcctricni  K<|iii|iinciiL 
I’uncr  PItriils,  l-dc. 

IMPLItIM,  I  If  i:\TKi:  Building  MUM'KL.AL 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  lEORUARY  3,  i92S. 


SMALL  VOLUME 
OF  PUBLIC  BONDS  I 
BEING  OFFERED 


Larger  Federal  Grant 
Gives  N.B,  Surplus 


Government 

Municipal 

and 

Corporation 

Bonds 


R«al  Estate 
Fi  nancing 


1  UilJblVr  liUill/U  :  Fredpricfon  - Th*>  rrovinre  of  New  UlU  1/llill/UlnU  l/U. 

BEING  0FFEREDxi3H^HH'“;  OFFER  PREFERREB 

_ _ _ _  i  Tlio  snrplns  is  the  first  thar  _ _  _ 

Result  is  High  Prices  and  I^w  I  h!>s  ever  been  clainipd  sinne  the  pre-  McLeod,  Young  &  Weir  Under 

R I..  I  sent  Audit  Art  went  into,  force  and  ..  enn  nnn  i  e 

-turns  to  the  In-  |  romptroller-Gcner..I  W.  A.  I»udoun  $1,500,000  Issue  of 

.  vestor.  !  declares  that  it  is  the  first  read  siir-  Convertible  Stock 

- — -  I  plus  In  the  historv  of  the  province  - 

4%  YIELD  ON  B.  C.  ISSUE  i  because  it  w;i.s  not  until  the  present  BONUS  OF  COMMON 

I  Audit  Act  came,  info  operation  that  _ 

This  Low  Rate  is  Eloquent  Evi- i Toronto  Bureau  The  Flnaiirinl  Tlmn 

,  .  ,  _  ,  ..  provinces  liabilites  at  the  end  of  •  i 

dence  of  the  Strength  of  thejpa^h  fiscal  voar.  Toronto.  -  •  McLeod,  Ao  in^,  Meii 


NEW  FINANCING  BIG  INCREASE  IN 
BIG  DREDGING  CO.  !  1927  BOND  SALES 
OFFER  PREFERRED  FOR  INDUSTRIES! 


write  $1,500,000  Issue  of 
Convertible  Stock 

BONUS  OF  COMMON 


'  But  Falling  Off  in  Financing  For  j 
j  Light  and  Power  ; 

'  Companies  j 

'  TOTAL  UP  OVE^$68, 000,000 1 


This  Low  Rate  is  Eloquent  Evi-j_""'v  "^  an  T«r«nto  Bureau  The  Fln..i,r|„i  rime.  ^  The  Royal  .Securities  cumulaOve 

dence  of  the  Strength  of  theipa^h  fiscal  year .  '  -  •  Mf^Leod,  YounK,  Weir  j  record  of  bond  issues  by  Canadian 

Market  _  No  Weakness  ini  Revenue  of ''$0.33,02:).  the  largfst  &  Company  are  maklnK  a  public  of  J  Oovcrnments._Munlclpalltlrs^  Rall- 

Prrjtrnt  'revenue  In-  New  Brunswick's  his-  ferin^r  of  .$1.. '.00,000  7'/r  cinvertlble 

^  _ _ ’  cxpend^lture,s  of  $4,017,-  cumulative  .sinking  fund  preferred 

Toronto  Bureau  The  FlnaBolul  Timr*  j  v  ""  stock,  par  value  $100.  of  .  aiiadian  total 

Toronto.  —  During?  the  past  ^  Drod^e  &  Dock  To.,  Dtd,  :it  .$J00  per  live  figurt 

the  most  Interesting  Item  of,  news  Itomlnlon  subsidies  is  the  largest  a nd  accrued  intcrc..^t.  with  a  lows:  — 

.nvernmeut  and  i  item  tn  rnvo^no  - - -  <'‘>imuon  Stock  _ 


revenue  In-  New  Brunswick's  his¬ 
tory,  and  expendlture.s  of  $4,017,- 


the  most  Interesting  Item  of,  news  j  itomlnlon  subsidies  Is  the  largest 
in  the  Canadian  government  and  j  item  In  revenue  account,  .'imountlng 


faring  of  $1..'.O0.000  I'/r  convertible  I'orporations  shows  that 

1  r  .  the  total  amount  of  bonds  offered  In 
cuniu  ative  .sinking  fund  preferred  .no-.  .  j  ..  .  . . 

'  i:)27  exceeded  file  previous  years 

stock,  par  value  $lbO.  of  .  anadian  total  by  $68,203,022.  The  compara- 
Droidge  &  Dock  To.,  Ltd,  .at  $100  per  live  figures  by  months  avere  as  fol- 
share,  and  accrued  interc,st,  avitb  a  letws:  — 

bonus  of  share  of  common  stock  1027  102" 

with  each  share  e.f  preferred  The  'KX-m-ry 


with  each  share  e.f  prefr-rree 


RENE-T.LCCLERC 

I ncerporatad 

Mentraal:*  MO.  St.  Jamat  St. 
Quabaoi-  71.  St.  PatarSt. 

(esTAaLiSHeo  uoi) 

Exai 


Investment 

Seenrities 


The  Investor  can¬ 
not  be  too  careful 
in  the  choice  of  in¬ 
vestments. 

The  recommenda¬ 
tions  of.  an  estab¬ 
lished  and  reputable 
investment  house  are 
of  invaluable  assist¬ 
ance  in  making  a 
wise  decision. 

Inquiries  invited 


R.  A.  DALY  A  Co. 

TORONTO 

Mtmiers  Tvnvto  Stvck  SscAaafa 


The  Corner 

Stone 

Every  important  build¬ 
ing  has  a  corner-stone. 
Every  wise  man  con¬ 
templates  building  an 
Estate. 

You  also  can  build  an 
Estate  by  the  purchase 
of  Safe,  Sound,  Sea¬ 
soned  Securities  on 
our  Systematic  Month-  : 

ly  Saving  Plan.  BVz^n  j 

to  I 

Send  for  Plan  "  S  " 


gold  bond.s  dated  b'ebruary  1st,  1328,  |  • _ 

maturing  February  1st,  1358.  fboiul.-- ;  _ 

,  to  bo  rctiRcinable  as  a  whole  but  not  ;  |jf|Mr|C  DI? 

in  part  on  sixty  days  notice  at  par  Di/lll/U  l/T 

and  accrued  interest  at  the  option  | 
of  the  Province  on  February  1st. '  DCCTir  AljriJC  fA 
J35:i,  or  any  semi-annual  interest  .ALiIJI lUvrU vllLi  VVf* 

date  thereafter),  or  for  $,'.,000,000,  .  _  _ 

2  year  1%  gold  notes,  dated  Febru- j  i„,.„  enn  rmn  „£  ruj  ' 

ary  Jst.  1.328.  due  February  1st  !  of  $1,500,000  of  Old 

1330.  Principal  and  interest  on  '  Stetson,  Cutler  Co.  Guar-  j 
both  options  to  be  payable  In  Mont-  anteed  by  Fraser 

real,  Quebec,  Toronto  or  New  York.  ,  _ _  | 

.The  purpose  of  this  issue  Is  paiM  1  , 

to  refund  an  issue  of  XG13."00,  4%  .  ..  ^  '  ^ecuriUes  is  making  a  pub  | 


000  shares  are  bclnsr  Issued.  The  re-  ;  August  . 
maining  common  slock  is  being  re-  .Sepiemher 
■scrvcii  for  conversion  purposes.  The  i 
preferred  stock  Is  c^vllable  at  $107.50  breember 
Hf  60  days  notice,  but  shareholders  , 
have  the  option  of  converting  them  Tctnl  , 
into  rommnn.  on  the  basis  of  :i  share.s  <3 


27.320.  t«2 
7n..0S!l.32l 

■(2.700,01  fi 
7S..fiOS,(24 
.".3.7I.i,IS.3 
S.3I  l..■..^0 
V2.0O2..'.S<; 
in3.s.3fi.103 
.S7..fi21.7.'..; 
1  7.0fi2,S.-,7 


2S,03S,743 
fi  l.fifiO.tfi:! 
'12..'’.n.'i..3iSS 
.00, 3n.fi. S2.i 
.fi7.7fil.4fi  I 
13.40!>.43fi 
!'0,2Sfi.307 
1 1, mo. fill 
17.S32,7S4  i 
S.01fi,020 


.  $fi22.  tR3,fi07  $.'.fi).]  .<!t,fi7 


into  common,  on  the  basis  of  :i  shares  ihe  above  tabulation  will  show, 

of  cninmon  for  one  share  of  preferred  total  for  the  first  ten  months  | 
held.  :  was  approximately  $10,500,000  less 

Canadian  Dredge  and  Dock  Co.  ha.s  'thau  for  the  same  period  of  1326—1 
been  .irganized  to  acquire  C.an.adlan  more  than  accounted  for  b.v  the  un-  ; 
liredcing  Co.,  Ltd,  wliich  has  been  |  usually  heavy  financing  in  Feliruary.  j 
operating  since  1306.  Tlie  company  1326,  which  included  issues  of  Do-  ' 
lust  completed  a  $5,000.ooo  contract  nilnion  Government  Refunding  Iti’s  | 
for  the  Government  at  the  Welland  aggregating  $105,000,000,  With  the  i 


The  Royal  Bank  o(  Canada 

Hcatf  OniM,  MMtTMl 

#CondoiMed  Statement 

to  the  Dominion  Gorerament 

December  31,  1927 

UAanjTiBS 

Capital  raid  np . . t  .'W>.*0«.00(>.W 

Itoaervr  Fund  . ,  . .  .  SA.tNM.tlOO.OA 

I'ndividrd  Profits  .  I,*«».«31.lt7 

Notes  In  Circulation  .  42,143,133.94 

Drpoalta  . 634A94.46.Vn7 

One  to  other  Hanks  .  31,708  716.19 

Hills  Payalile  (Acreptanres  hy  t.oodon  Branch)  .  3,667,356.80 

I.etters  of  Credit  outstanding  .  384)02,018.13 

$862,648,719.50 

ChkIi  on  Hand  and  In  Hanks  . $126,728,7384(3 

Deposit  In  the  Central  Gold  Reaenes  .  15,000,000.00 

Government  and  .51iinlclpnl  Seeiirltles  .  110,870.437.33 

Railway  and  olhee  Bonds.  Debentures  and  Ntocks  ..  10,273.683.00 

f  all  l.oans  In  Canada  . . .  60,023..088.06 

Call  l.nnns  elsewhere  than  in  Canada  .  754183.260.38 

$408,479,647.30 

l.oans  and  Discounts  .  396.007, .083.74 

l.lnhltltles  of  Customers  under  T.etlera  of  Credit  as 

per  contra  .  .38.902,018. U 

Hunk  Premises  .  U,712,66I.ll 

Iteal  Ustate  other  fliaii  Hank  Premises  .  1,900,883.84 

Mo.tKRges  on  Heal  F.slale  sold  hy  the  Hank  .  1,392,926..38 

Deposit  with  Dominion  tinvemment  for  Seeiirity  of 

Note  t  irciilati.m . . ; . . . .  1,.300, 600.00 

$8II2,64.>,719.50 

H7S  HltANt  III.S  I.N  (  ANADA.  .NEWFOCNDLAND.  WE.HT  INDIF<> 
tf.MKAI.  and  WtlCTB  AMERICA,  also  LHN'DON,  NTIW  lOltk 
and  HAHCEEGNA. 

Aiivillarj:  TfIK  ROOAI,  HANK  OF  CANADA  (Fraare) 


!  bonds,  which  matured  January  1st.  M**:  offering  of  .$1,500,000  5%%  first  f'anal  and  harbour  improvoment.s  at  two  final  months  of  1327  showing  an 
'1328,  and  the  balance  is  to  be  used  .  mortgage  bonds  of  Restigouche  Com-’  I’t.  Arthur,  Ft.  William.  I'orl  McNi- '  increase  of  $73,700,000.  however,  the 
to  road  expienditures.  There  is  }  pany_  Limited,  guaranteed  as  to  prin-  coll  and  Tiffin  and  Owen  Sound,  etc.  I  year '.s  total  largely  surpassed  that  of 
I  every  expectation  that  a  high  price  ;  cipal,  intere.st -and  sinking  fund  hy  It  also  has  underway  a  $3.500.000 ' 1926. 

will  bo  obtained  for  these  bonds  and  i  Fraser  Companie.s,  Limited.  ’  contract  for  No.  7  Section  of  the  Wei- 1  Tt  is  interesting  to  analyze  these 

.  the  cost  basis  to  the  Province  will  Restlgouche  Company,  which  Is  a  land  Canal,  that  will  take  2  years ,  figures,  with  a  view  to  ascertaining 
!  be  exceedingly  low.  Under  the  cir-  I  wholly  owned  subsidiary  of  Fraser  to  complete.  It  is  -well  equipped  for  '  the  extent  to  which  governments 


cumstances.  It  would  be  logical  Companies,  holds  under  lease  from 
expect  that  the  long  dated  bonds  ;  the  proodnee  of  Quebec  286  square 
will  be  sold  in  preference  lo  the  ;  miles  of  timber  lands  on  the  water- 
short  dated  Issue.  ^  shed  of  the  Restigouche  Rivere:  and 


the  extent  to  which  governments 
Companies,  holds  under  lease  from  the  largest  undertakings.  land  corporations  respectively  con- 1 

the  proodnee  of  Quebec  286  square  Bit:  Contracts  In  Yiew.  tributed  to  the  Increased  borrowing  ' 

miles  of  timber  lands  on  the  water-  Net  earnings  after  provision  for;  record  of  the  year  just  ended.  The  i 
shed  of  the  Restigouche  Rivere:  and  depreciation  and  income  taxes  for  following  t-able"  shows  the  situation:  j 


The  bond  market  remains  strong  j  under  lease  from  the  protdnce  of  New  the  11  months  ended  December  31st  |  classification 
at  the  present  time.  One  large  bond  i  Brunswdek  533  square  miles  on  the  1927  amounted  to  $432,721,  equiva- '  Dominion  . 


sues  this  year,  the  figures  being  j  miles,  estimated'  to  contain  almut  $6.55  per  share  on  the  common  stock. ! •  t^O.iBO.ooo 

$48,900,000  for  January,  1927,  as  |  7.000,000  cords  of  p-ulpwood.  Average  net  earnings  for  four  years  pnip  pappr.  75.04fi.ifi7 

against  $11,090,000  for  January  this  '  The  company  also  owns  a  sawmill  past  were  $2212250,  or  more  than  Real  Estate  .  IS, 831. too 


- - - •  -  - wiEu  0.11  aulxuai  vi 

of  our  Provinces  and  large  cities  ■  30.00O.OOO  feet  b.ra.  lumber  and  25,- 
resulted  In  requirements  being  |  oOO.OOO  laths. 


largely  met  and  the  necessity  to 
borrow  at  the  present  time  does  not 


High  Earnings  Shown. 
Outstanding  capitalization  of  the 


exist.  Meanwhile,  prices  keep  soar-  company  cons'lsts  of  this  issue  of  $1,- 
Ing  to  higher  levels  and  ^^ds  to  500,000  first  mortgage  bonds  and 
lower  Income  basis  The  $6^00,000  250,000  shares  of  no  par  value  com- 
Temlskamlng  and  ^or^ern  Ontario  all  the  latter  being  own- 

Rallway  Commission  4%  Instalment  j,  Eraser 

bonds  guaranteed  by  the  ProWnce  praser's  fixed  and  net  current 
of  Ontario  maturtng  from  1939  to  31_  „o-  ^e- 

vT^W  hnnda  mntiir^  ^uctlng  bouds  and  debentures  of  that 

tnf-  tn  vioM  4  oompan.v.  are  s.hown  as  equivalent  to 

J  .  fil  tn.1’-  more,  than  $7,000  per  $1,000  guaran- 


LOBLAW  TO  ISSUE 
ADDITIONAL  STOCK 


Classification 

Increase 

Dominion  .  . 

%  43.000,000 

•  $fifi.000.000 

Provincial  ... 

,112.770.500 

SO.110.233 

Municipal  .  . 

SI. 146. 130 

0.433.035 

Public  Utilities: 

Teleplionns  .  . 

10.130.000 

0.7,30,000 

Light  itPower 

78. .37.3.000 

*."o.n75.n()n 

Other  . 

t20,160.000 

10,910.^00 

Industrial; 
Pulp  -Sr  Paper 

T.3.046.1fi: 

1  3.124.834 

Real  Estate 

18,831.100 

ll,4Sfi.l00 

Other^ .  .  . 

81. 40.3. 000 

21, .323. 000 

Invest.  Cos. 

lO.SOO.SOO 

1.3.831.800 

Railways  . 

80,000.000 

43.500.000 

$622.483.6!>7 

$68,209,022 

• — Decrease. 
+ — Including 
ternatlonal  I 
bentures. 


$20,000,000  Detroit  In¬ 
ridge  bonds  and  de- 


.  fiicld  4.20%,  and  the  bond.s  raatur- 

'  *>$*^*>1  fny4/4  4r\  10CQ  4r\  A  1  CODTp3.n  J ,  dr©  {vnOWri  iIl<S  CCl  U I  VAiCUt.  t.0 

Jna  ffr  ^  .nick  turn"'  th«n  $7,000  per  $1,000  guarau- 

hnnds  unn»-!ra  In  No  ^^^d  bond  of  Rcstlgouclic  Company, 
over  for  tbes©  nonns  appears  to  do  i  ,  _ ,  ... 

great  Judging  from  the  fact  that  the  i  llW 

margin  of  profit  between  cost  and  1 jeven  months  ♦'"^ed  tha 
,  jdold  basis  Is  small.  i  f  [l^'ducUng  !•  raser  bond_and 

'  An  issue  of  $4,000,000  six  months  mtercst  were  $4o2,l8i  as 


Alllll  I  lllllAI.  ill  lILIV  '  Summarized,  the  above  figures  In- j 
1  IVl"  AIj  U  1  VVIa  I  Dominion  Government! 

• - — —  financing  decreased  579{. ;  Provincial  j 

Will  Offer  17,423  Extra  Shares  issues  increased  3665.  and  Municl-  i 
At  $60,  On  1  For  10  ' Ru^'ic  utility  operating  ; 

.  companies’  borrowings  decreased  ' 

166c:  issues  of  Industrial,  Real  Esta-  j 
-  te  and  Investment  Companies  (In- 

Toroiito  Bureau  The  Ftn.-.nrl:.l  I  Imca  p„hijp  ufiuty  holding  COm- 

loronto.  -  i,'”]  ^"nnn.inc  their  0“m'’s.  finance  companies,  etc.)  In- 


crea.scd  131 6r- 

The  (lecroased  volume  of  Dominion 
loans  is  offset  hy  the  increase  in 


Willison  Neely  Corporation 

^  Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar'"  Bonds 
Canadian  Pacific  Building  Toronto 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  wires  In  Canada  connecting  Intermediate 
points  west  to  the  Pneific  Coast  and  east  to  llontreal,  and 
ill  the  I'liited  States,  New  York  and  Chicago. 

orricea  ott 

BBA.NDOX,  EDJfOMO.V,  MOOSE  JAM’,  SASKATOO-V, 

nntl  nt 

367  Main  Street,  Winnipeg,  Canada 


An  issue  of  $4,303.00.0  six  months  ..uw,--.,  ...-ir  ^  Kchvuarv  IS  next,  increase  in 

Treasury  Notes  of  the  Province  of  ,  a"  *60  o„  n,,.  basis  of  ..m.  new  f„r  !  <  anad.nii  Nat.onnl  R.ailway  l.ssues, 

British  foliimbla..  to  an  intcrnatlon- |  ^  V'  ten  old.  Pavmeiit  is  il>  1m-  made  in  "’y  largest  provlneia!  iiorrowers 


al  syndicate.  The  price  at  whlcli 


Available  net  earnings 


the  notes  were  awarded  has  not  16  and  Mav  16,  and  !h<'  money  rais-  OOO.nnri;  \o-va  Scotia.  $18.:{7O.O0n  and 

been  disclosed,  but  the  bonds  are  ^<^1  December  ..1,  13„i,  are  .stated  to  this  manner  is  tq  Im  used  to  Ri'iHsli  t'olumlda,  $ Ill.nno.opo.  The] 

being  offered  to  Iho  public  at  100  hove  be-^n  equivalent  to  over  nine  lonTpany  s  new  decrease  in  Ihi-  eoinparative  iot.al  of 

and  interest  to  yield  40r.  This  low  times  the  annual  Int.ere.st  require-  p,  provide  fiind.s  for  light  ;i.nd  power  financing  is  due  lo  ' 


been  disclosed,  but  the  bonds 


ed  December  31,  1327,  are  stated  to 


ten ’old  Pavmen't  is  11.  iM-  made  in  largest  provlneia!  i.orrowers  ! — 

two  instalin.'-nts  efr  $H  each.  April  ’D’-in?  tho  .voar  were  Ontario.  $50.-: 

16  and  May  16,  and  the  money  rais- ■  F^l^'-hOO;  No\a  Scotia.  $18,370,000  aiuF^" 
cd  in  ihis’manner  is  tq  ho  used  to  Rritlsl.  foluml.i:.,  $ Ill.noo.opo.  The  j  |  j 


and  interest  to  yield  40;,.  This  low  ♦Imes  the  annual  Inf.ere.st  requlre- 
yleld  speaks  eloquently  as  to  the  nients  of  the  guaranteed  bonds. 


strength  of  the  bond  market 


The  new' bonds  are  dated  '  ebniary  j  ufficia]  letter  to  llie  alia m- i  .‘-imho  exeopli.uially 


tact  lhal.  in  1326 


Ontario  4  bonds,  maturing  from  j  !•  1928,  maturing  February  1,  1048,  presldont  T.  P  l.ciblaw 

1933  to  1955,  are  a, 11  being  quo  j  with  principal  and  interest  payable  volume  of  business  has  In- 


nndor  ihl.s  heading,  including  ]>uke-j 
Price  Power  6';<,  $37,000,000;  .Mont- i 


on  a  4  2565  basis.  Hydro  Electric  Uh.  C-anadlan,  I  nlted  and  sier-  2,r,r-„  3,j,]  the  number  ‘  real  Light,  Heat  *  Power  T.'s.  $.'>0,- 

Power  4'‘'r  maturing  1957.  guaran-  H"?:  of  stores  In  operation  from  45  to  63  oon.ono.  .md  Gatineau  Power  5's  and 


I  teed  by  the  Province  of  Ontario,  are  SI. bOO  and  $500.  The  offering  price  f  year.  The  new  ware- I  Debenture  6's.  $37,000,000.  The  la r- 

1  also  being  offered  on  a  4.25'“r.  is  99  a.nd  interest,  to  yleld^over  o..j  c  j  .^^.bcn  eompleted. .will  he  one  ,  jjpf;)  public  ntllilv  issues  iii  1327  were 

the  other  hand.  It  Is  possible  to  buy  I  ii  itf  '  of  the  largest,  most  commodious  $35,0np.iMMi.m,awjniganPow  pr  |ii'.s- 

j  large  blocks  of  Dominion  of  Canada  i  LXTEAD  hMHXAGE  daie.  ■  equlppcl  warehouses  on  j^O.onit.nno  Detroit  Bridge  iD-'.'.s  and  i 

.Guaranteed  C,  N.  R.  bonds,  bearing  'Fhe  German  tipeclal  commissioner  continent  ami  will  result  in  Del^nliire  7  s;  $lS,.50ii  odo  Gatineau 

i  4%6o,  maturing  1954  to  1357,  at  a  at  New  York  announces  to  the  hold- ,  economic.!!  operations.  In  pow  er  .'.'s  and’ $10  000  I'ioo  B"il  'Feie- i 

rate  to  yield  4.3265.  ers  of  M.srk  T>oans  of  German  State.s,  j  fact,  it  is  believed  the  saving  in  the  .  pbonc  .','s  Pulp  ;iml  ’paper  financ-  ! 

j  Province  of  Saskatchewan  and  Citie-s,  Municipal  and  similar  Asso- ]  ^ost  of  operation  will  more  than  ing  includ''d  Port  Alfred  .5i  .'s  aggre  ' 

'Province  of  British  Columbia  4%  clarions,  that  the  respite  for  the  ex- I  ^over  interest  in  the  Investment  and  $1,5  000  non-  Snriire  *  Falls  i 

!due  1957.  arc  quoted  on  a  4.25G  change  of  new-  possession  of  Mark!  the  rarrving  ebarges  on  the  nc.v  si-s-  ^i-nnnViOO-  I  akt-  s;t  lohn 

I  basis.  Town  of  AVlngham  bonds  j  Loans  of  German  States-  (as  for  in- ,  w  arehouse.  BoVd's  ’and  I’lebe’ntu'res  *.s  'oon’ooto^ 

I  bearing  4\i%,  maturing  1937,  on  a -stance:  Hamburg.  Bremen,  Lue- ;  yjr.  Txiblaw  points  out  there  are  Comn-.ntoo 

<  iBAC'  hacis  urn  minted  The  Pltv  auO  s1m1I.ar  ,„„  nr  rnrnmbrnnce.s  c  1  J-lSer  <  ompailies  Debenture  6’4  S.  , 


f:  J-lfirTNcji!:  &  Co. 

Government  and  Municipal  Bonds 
Listed  Stocks 


Ordcra  lixccutcd  on  All  Exchanges 


.“ROBINSON  12: 

Investment  Bankers 

1.36  ST.  JAMES  STREET.  MONTREAL 


I  4%6o  basis,  am  quoted.  The  city  |  beck),  cities,  munlcdpa!  and  similar  po  mortgages  or  encumbrances  e 
of  AVindsor  bonds,  maturing  1928  to  Uc..,:r,o'arioP'!  wbteh  w-s  nr<"-‘r,Mitv  j.stlng  at  the  pre.sent  time  against 
1947,  on  a  4.70%,  and  the  Town  of  |  expiring  on  January  14,  1928,  ha.s  any  of  the  enmp:iiiy'.s  properties  and 
I  Gananoque  5%  bonds,  1929  to  1942,  extended  to  February  23.  1328.  it  is  their  Intention  to  avoid  this. 


I  on  a  4.75%  basis.  These  prices  give 
I  I  a  true  picture  of  the  state  of  the 
;  bond  market  In  Canada  to-day.  That 
-  picture  is  one  of  strength  and  vigor 
i  and  It  seems  clear  that  the  end  of 
I  the  march  toward  higher  prices  and  I 
I  lower  yields  Is  not  yet  in  sight. 


MAKE  CASH  OFFER 
FOR  GERMAN  BONDS 


I  Utility  Company  Offers 

Arouse  Public  Ownership 

j  Enthusiastic  Theorists  Would  Have  Government  Support  Munici¬ 
palities  in  Going  Ahead  With  Their  Own  Power  Develop- 


.$5.0nn,fMin;  Ahitibi  nhre  6'a,  $4,000.- i 
ooo.  and  Ahitibi  Power  &  Paper  No-' 
,  tes,  $1,000,000.  In  the  general  in- 1 
du.strial  group,  the  largest  issues  j 
w  ere  Canada  Cement  54^’s,  $20,000,-  i 
OOO,  and  Ma.ssey-Harrls  5's  $12,000,-  ! 
:  ooo.  i 

]  It  should  he  ad-ded  that  a  very’  j 
large  proportion  of  all  ihe  Canadian  i 
Bond  financing  during  1327  was  for 
refunding  purposes,  l.e..  to  retire  pre-  | 
vlously-  outstanding  bonds  carrying  j 
higher  coupon  rates,  and  to  take  ad¬ 
vantage  of  the  large  supply  of  invest- 


344  Bay  Street 


Investment 

Bonds 

HighGrade 
Preferred  Stoois 


Williams,  Partridge 
&  Rapley,  Limited 

in  ST  JAMES  ST..  MONTREAL 


TORONTO 


UNITED, 


nRST 


The  Need  For  Expert  Elngineerin*;  Experience  is  ment  funds  to  regilace  these  issue,' 


KcDonagli,  Somers  9  k 

Government  and 
Municipal  Bondt 
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I  A  number  of  German  States,  and 

I  dries,  such  as  fior  instance:  Aachen,  winnipps  Burfau  Tb.  Finnnriai  rimM.  i  shown  the  eagerness  to  get  power  />prir'rkf$T/>  cmnxr  /xri 

I  Augsburg,  Bamberg,  Berlin.  Bremen,  Winnipeg.  —  Keen  competition  to  U-hlch  wa.s  anticipated,  and  in  re-  JlffhKlNl,  NIlILK  Ilf 

j  Chemnitz.  Dresden,  Dessau,  Essen,  obtain  public  ntlHty  franchises  in  Urions  served  hv  the  s\  stem  there  has  urnii  nriniirviTn  ein 

I  Frankfurt  a.m.,  Fuerth,  Gmuend,  western  Canada  and  the  apparently  |  been  some  hcsitancv'on  the  part,  of  :  NKW  kRkWIN(J  rfl 

I  Heidelberg.  Mellbronn  H'Idesheim,  attractive  offers  which  are  being  |  the  farmers  in  linking  up.  Plans.  '  uiitiiflilU  ViV. 

[Koblenz,  Koenlgsbcrg,  Uegnllz,  Maff^  made  many  dries  and  towms  is  now' have,  been  made  howex-er.  for  a  ’  ~ 

:  dabiirg,  Mainz.  .Mannheim,  Aluenche.n,  bringing  some  reaction  fnem  theo- |  more  aggrrs.sive  sale.'  pollc.v,  as  al  -'o  of  $100,000,  7%  cuinula- 

I  Nuernberg,  Offenbach,  Pforzhlem,  rlsts  who  are  advocating  publicly  i  result  of  w  hich  consMcrnbly  morp!^'''*'  redeemable  preferred  stork,  par 

;  Regensburg,  Reutllngen,  AVies'baden,  owned  utniMcs  as  a.  solution  pa.rtl- i  power  l.s  expected  to  be  sold’in  the  I '’*;!''e  "f  ?1<!0  of  Holliday  Breweries, 

IVue.rzbiirg.  are  offeriug  cash  pay-  cularlv  of  tho  power  problems  on  the  |  rural  areas.  Most  of  the  munici- ;  to  the  pub- 


Obviously  Being  Forgotten. 


with  lower  interest-hearin.g  scciiri- 
ries. 


I  shown  the  eagerness  to  get  power 


OFFERING  STOCK  OF 
.  NEW  BREWING  CO. 


I  dudng  the  surplus  to  that  extent. 

I  This  Is  the  third  year  In  sneers- 
j  Sion  that  the  ITovinclal  Treasurer 
j  has  been  able,  to  carry  out  his  in 
tentlon  of  debt  reduction  from  re- 
j  venue. 

Money  Management 
Taught  in  Schools 

Boston. — M'hat  is  believed  to  he 


IVue.rzbiirg,  a ro  offering  cash  pay-  cularlv  of  tho  power  problems  on  the  |  rural  areas.  Most  of  the  munici- to  the  pub-  Boston.— IVhat  is  believed  to  he 

iments  for  the  redemption  of  their  |  pralrle.s.  Companies  now  in  the  fidd  ip.alitles  adjoining  Winnipeg  are  sup-  Fcr  share  by  R.  M.  Bird  the  first  course  in  "Money  blanage- 

;  papermark  bonds.  ]have  found  re^rponslve  hearings  from  ;  piled  at  the  pre.spnt  time  hy  the  *  '  o.  E.irh  share  of  preferred  stock  ment’’  in.  the,  public  schools  of  the 

I  As  a  rule,  the  rime  within  which  j  municipal  councils  which  have  beon  i  Manitoba  Power  I  'omp.iny,  ptircha.sed  carries  with  it  five  shares  t'nlted  States  is  soon  to  be  .'ta.rtcd 

!  bondholders  who  wish  to  avail  them-  infe.nlewcd.  In  Saskatoon  tin,  si<- |  Sa,skatoon  has  a  bill  pending  in  '  f’*’ oo  par  value  common  stock.  The  for  preliminary  experlmeninlion  in 

selves  of  this  offer  ehould  send  the  nation  tn  this  respect  provided  a  ,  the  legi.filafure  to  authorize  it  to  bor- i bonded  Indoibtcd-  the  Brookline  schools, 
j  bonds  to  the  respective  debtors,  ex-  |clx1c  political  issue,  and  simil.ar  con-  row  the  sum  of  SI.r.on  orici  by  way  of  .  bfiss  Florence  Barnard,  of  the 

'  pires  on  February  29,  ]32S.  j  troversles  are  developing  in  many  of  I  dAbe.ntures  to  enable  it  to  install  a-  fs-pitolization  of  the  company  nrookline  High  School  farnlty  and 

-  The  Special  Commissoiner  for  Ger-  the  other  towns.  !  new  power  plant.  The  borrow-ing  consists  of  $2.J',00n,  7%  cumulative  j  pfi^ii-umn  of  the  Economic  fomniit- 

■ 'man  Public  T/oans.  Rooms  327-330, 42  I  The  s-ltiiatJon  was  a.lrrd  in  Ihe;  powers  of  ihem  un!r.l)iality  as  re- '  preferred  stock  of  xvhich  ,  (p^  Mussachiirrits  Teachers  j 

1 1  Broadway.  New  York  f  ity.  will  glad-  I  Saskatchewan  legislature  last  woik.  isricicd  by  the.^'.ity  arf.  wouid  he  ex-  ?!"6,000  is  issued,  and  50,000  share.s  ;  pp(if,,-atlon,  has  pla.ved  ri  leading  role  i 
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limited 
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I  Broadway.  New  York  City,  will  glad- i  Saskatchewan  legislature  last  wri  k.  ,  sricicd  by  the^'.ity  arfvwould  he  ex-  'T’O.OOO  ts  issueci,  and  .lO.ono  st 
ly  furnish  details  in  respect  to  the  [when  J.  T.  M.  Andersinn.  <  onservn- :  hausted  before  thi.s  amount  would  be  "'  ""  P''”'  romnion  shares 

amounts  of  cash  offers  In  Indiridual  j  five  hmise  leader,  charged  the  .gov- j  rahsed.  Members  of  the  Union  of  .  , 


case.s.  Inquiries  should  rcintain  ex-  -ernment  with  making  a  .serious  bluu- 1  Sa.skutrhewiin  Municipalities,  how- 
act  description  lof  the  bonds  (datejder  In  allowing  the  power  plants  to  ;  ever,  profess  to  see  a  danger  in 
land  number  of  issue,  Inerest  rate,  i  be  alienated.  The  situation,  he  con-  these  tael.ics.  insofar  as  they  might 


'  and  name  of  City  or  State). 


tended,  called  for  the  developin 


these  tael.ics.  insofar  as  they  might  Gueli^ ,  George  R  Griffin,  To 

affect  the  credit  of  Ihe  cities  and  1 


.  .11, ires  .111  ,  preparing  the  course  and  a.rrang- 

tssuM.  ,  ,  .  „  .  ,  ,  i  !og  for  its  introduction  into  tiie 

Dtre^cors  ineinde  ^bert  '  mnbs,  i  j,lic  schools.  A  manual  for  use  in 
Toronto,  president;  Million  ^lanagetuenf  has 

da>.  Gueli^ ,  George  R  Crriffin,  To-  pgp,,  prepared.  The  work  and  ser- 
ronto.  F.  R.  Ramsey,  Guelph :  4\  H.  j  yjj,p  p,f  ^},p  Bettor  Business  Bureau 


Bonds  should  not  be  sent  to  the  j  the  water  power  in  the  north  and  I  towns  of  Saskatchewan  as  a  whole,  i  Maclure.  ■  form  an  Important  part  of  the 


I  Special  Commissioner  exoetp  on  re-  [  the  coal  fields  of  the  south  in  a  great  |  It  Is  pointed  out  that  the  bonds  of  i  '  "'''’O'®  •  I  course, 

quest.  public  ownership  project.  ]  the  city  are  secured  on  the  proper- 1  j' is  secretary  and  |  , 

!  - -  - I  For  such  an  undertaking,  Mr.  An-  ties  of  the  city  at  large,  including  i 6.®  manager.  D^— J  BrevitlCS 

^  ^  ^  ,  derson  wanted  a  utilities  commission  the  power  plant  and  other  utilities.  1  ®,''®  osrimatod  at  not  less. 

Canadian  Bond  Sales  i  appointed,  composed  or  experts  and  The  alienation  of  these  or  any  one  of  f  :  Ther  has  been  a  continuance  of 

_ _ !  permanent  in  character  to  superin-  them  from  the  security  offered  to  the  *6®’  .®'  capacity  pront.-;  or  five  ,  strength  iu  the  market  for  high  gra- 

;  J,  X,  ^  I  tend  the  work  of  developing  pow’cr  in  lenders,  it  is  pointed  out,,  may  seri-  b’’®' '  de  bonds.'  New  offering.s  have  been 

■An  ana.ysl.s  of  Canadian  Bonding  province.  He  deplored  the  factiously  affect  the  credit  of  the  muni-  'cccd  and  $I  per  .share  on  the  com-  small  volume  and  have  been  ini- 
Sales  up  t(^ January  28,  1328.  com- 1  that  mtinicipal  councils  which  Ind  | elpalities  and  might  pos.sibly  lead  to  ®'’®  io‘!lcated.  [mediately  taken  up  by  investors.— 

I  piled  by  A.  E.  Ames  &  Co..  Ltd,  shows  [been  engaged  in  negoriations  with  a  charge  by  bondholder.s  of  a  breach  ^  GreDnshlelds  &  Co. 

!  total  to  date  of  $34,910,613  as  com- i  franchise  companie.s  had  not  been  j  of  faith,  particularly  as  the  loans  I  Again  Reduces  - 

pared  xvHh  $51,883,158  for  the  same  [euppljcd  with  official  guidance.  i  were  made  on  the  nndertsauding  tliat  j  Public  Debt  From  Revenue!  T'F  IS  significant  that  the  rroviuce 
|Penod  of  192i  and  $33,344,, 03  for  .  Manitoba  has  its  provincii.  power  Itlie  borrowings  were  to  l>e  restricted  Quebec.  _  Hon.  Jacob  Nicol  Pro-  |of  Quebec  is  call'ng  for  traders  on  | 


It  is  pointed  out  that  the  bonds  of  i  Mailers.  Toronto  ;  |  course. 


j  the  city  are  secured  on  the  proper- 1 1s  secretary  and 
I  ties  of  the  city  at  large,  including  i A®  manager. 


Profits  are  estimated  at  not  less 
than  $4  a  barrel.  Operating  at  50 


Bond  Brevities 


'Fher  has  been  a  continuance  of 


To  Every  Investor 

United  Bonds  are  Issued  In 
denomlna  lions  of  $50.00, 
$100.00,  $250.00,  $500.00  and 
$1,000.00. 

They  are  Issued  to  mature  In 
two.  three,  four,  five,  six,  seven, 
eight,  nine,  and  ten  years. 

They  afford  the  Investor 
complete  safety  of  his  capital, 
and  dependable  Income  as  high 
as  Is  obtainable  with  that  ex¬ 
ceptional  security. 

There  is  one  to  meet  your  In- 
ve.stment  needs. 

M'ill  you  write  us  for  details 
of  Is.sues  offering  now? 

UNITED  BOND  CO.,  LTD. 

.ao2  Hay  Street,  TORONTO. 
Seeuitty  IlulldliiB. 
XVINDSOK. 

•**<•  ntm  mfm  ■■  mas  mm 

t  orroN 

fntteil  Bond  Company.  Ltd.. 
Popt.  11 

.202  r.ny  fit..  Toronto,  or 
t'ooiirlty  Building.  Windsor. 

■Without  placing  me  under 
any  obligation  whatever,  eend 
ino  copy  of  your  booklet. 
“Through  the  Doorwray  of  Hon- 
f-.'ty" 


Name  .  . 
-Address 


_  _ _  i  mediately  taken  up  by  investors. — 

'  .  •  r»  J  Greenshlelds  &  Co. 

9ec  Again  Reduces  _ 

Public  Debt  From  Revenue  i  T'F  is  significant  that  the  Province 


Ijpenoa  or  lazi  aim  ror  |  Manitoba  has  its  piovmcii.  power  [the  borrowiii.gs  wore  to  l>e  restricted  Quebec.  Hon.  Jacob  Nicol,  Pro- I  of  Quebec  is  call'ng  for  traders  on 

1  the  same  period  or  1.  ,.6.  ^  i  commission  which  is  liniced  ui>  with  liy  the  rtirio  .'et  out  in  the  city  act.  vincial  Treasurer,  anuoiinces'  that  an  is.sue  also  carrying  a  4  per  cent. 

_ !„  '  ®''.®  .  I'h®  'Winnipeg  Hydro  system  and  There  is  in  consequence.a  tendencyto  for  the  vear  ended  June  30  last,  the  I  Coupon.  Monay  rates  in  the  United 

'  * i'i'7e V)"™ <  ■  every  year  i.s  extending  deprecate  any  measure  which  w-ill  al-  revenue' was  $30,924,997  and  the  ex-  States  have  shown  a  slight  harden- 

I'liiicH  reaclieH  ii  '  |  throughout  the  province  distributing  low  the  setting  up  of  bonds  or  pendtiure  .$38,879,943.  leaving  a  sur- Mng  tendency,  as  w  itness  the  raising 

Imi  are  liifereNled  j  $ii..,,ib.ooo.  .power  to  the  rural  areas.  The  ex-  charges  to  rank  prior  t>  the  existing  plus  of  $2,045,054.  There  was  paid  I  of  the  rediscount  rate  to  4  per  cent, 

iiiveslmeiit  seciirl- j  ^  eii  cie'"*!  |  this  province  has  bonds  or ''which  will  affect  these  sc-  from  revenue,  however,  one  million  |  by  several  o.f  the  Federal  Reserve 

Canada  $19,014,613  la  the  l  ilted  !  that  the  farming  areas  have  not  curities.  dollars  towards  debt  reduction,  re  i  banks. — McLeod,  Young,  Weir  &  Co. 


“lass  of  iM'opIc  who  are  liifereNleii  j  $!!.-'->6.000.  !  power  to  the  rural  areas.  The  ex-  charges  to  rank  prior  t>  the  existlns 

3ati  able  l'>  I'lD  in  vestment  seciirl- 1-,  ^ *”  i  porlence  thus  far  In  this  province  has  bonds  or  Vhich  will  affect  these  sc 
T  Canada  $19,014,613  la  the  cnltcd  '  ^jggjj  that  the  farming  areas  have  not  curities. 

Isutca,  $15,896,000. 


'J’lic  Investor — 

l*ubliiibed  monthly  •nd  «eat 
r  rulitt  to  Inlerevted  inquirers  by 

MTeodM)iing 

UUmstmA 

gflS  St.  Jume«  Street, 

MONTREAL 

TOnOXTO  OTTAXVA 

HAMILTON  LONDON 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  3,  1928. 


MASSEY-HARRIS  CO. 

HAS  OUTSTANDING 
WORKING  CAPITAL 

Gurrent  Asset*  of  $38,271,052 
At  75  Per  Cent  of 
Total  Aseets. 

EARNED  $2.69  A  SHARE 

Profit*  Higher  Despite  Bigger 
Appropriation*  —  Sales  In¬ 
creased  by  Almost  8  Per  Cent. 

Notwltlistaiidlng  a  mone  generoii.« 
njYproprlatlaii  for  daiireclstloii  and  :> 

Fulistantlal  write-off  to  'bad  debt  re¬ 
serve.  the  aniMial  report  of  Massey - 
Harris  Company  Limited,  for  the  1_- 
montbs  ended  December  31,  102i. 
ebowe  a  satisfactory  Imiprovement  in 
eamlnge  during  tbe  period,  ■with  t.  I’lv.tCOt  K  (iRAHA.H  liEttlS 

52.69  a  share  ^  Announement  is  made  of  the  forniarlon  of  Peacock.  l.ewls  &  Com- 

con^netorkas^a'wdwlth5-.o8  Ij„,jted,  fo  deal  In  government  and  municipal  bonds  and  high 

a  share  the  ,  grade  public  utility  and  industrial  Issues.  'Phe  firm  is  composed  of 

feature  of  the  '  E.  r.  Peacock  and  Graham  I^ewls,  both  of  whom  are  well  known  In 

the  Increase  of  almo.st  81.>,'  OO.ooi  in  ^  fjnanelal  circles.  Mr.  Peacock  was  associated  with  The  Equit- 

net  working  capita.1  which  is  shown  Securities  Corporation  for  several  years  and  Mr.  liewis  was  form-- 

at  the  huge  sum  of  536.OP0.0no.  ,  pj.  b_  Robinson  &  Company. 

The  profit  and  loss  account  shows  j 
operating  Income  of  53.866,601.  up  - — — — — - - 

“Sa  Sl  SALES  EXPANSION  jRECORD  PRICE  FOR 

SHOWN  BY  MOlRSi  CURB  MARKET  SEAT 

TfiS.  Payment  of  the  regular  pre- '  - - _  - - - -  - 

ferred  dividends  left  surplus  for  the  Plant  Additions  During  Last  j  Sale  Reported  at  $30,000—- 
year  of  51.302.081  Comparison  of  in-  Year,  However,  Reduced  Compares  With  $12,000 

Net  Profit,  .  Month  Ago 


'lOBUWWIll  RECOliD  YEAR  FOR  'S.-.vsSHS'S 
RENEFII  FROM  MONTREAL  TRUST  S'S-tvSHS 
NEW  WAREHOUSE  STRONG  EARNINGS 

'this  would  mean  a  basis  of  9  shartu 

I  mA  e-  - .  '  T.,'  linn  a  a  ,  »  of  ncw  .stock  for  every  10  shares  uow 

:  Many  Elconomies  Should  Be  Ke-  An  Additional  $150,000  Appro-  T},e  remaining  10%  to  lx 

'  fleeted  in  Growth  of  priated  to  Reserve  For  offered  to  the  Company's  rmployeer 

Year  I discretion  of  the  nirector.s 

*  I  This  change  in  the  capital  struclurc 

SALES  EXPANDING  TO  OFFEiTnEW  STOCK  hoYderfl?"^' ^^601^1^^ 

.  - -  •  _  -  immediately  following  the  aunua 

j  T'oronto  iiiirrnii  I'he  Kinnncini  Times  j  Authority  Given  to  Increase  meeting. 

{  Toronto  -  Mlicn  I.oblaw  Groce- 1  Capital  to  $2,000,000 — Will  - — - 

!  nS:  "o”  l»«.  9.000  Shnre,  on  9  for  10  I  KT  f  ANnY  STOf.K 


fleeted  in  Growth  of 
Earnings 

SALES  expanding 


priated  to  Reserve  For 
Year 

TO  offeiTnew  stock 


Capital  to  $2,000,000 — Will  - — - 

^„.9,OOOSh.rc,„„9fnrlO  LIJJ 


i  nomies  will  bo  effected  that  w'ill  Basis.  UlU*  ViHws^S  i-w*w»a 

serve  to  augment  net  profits  mate.  -  -  'AM  TADAMTA  DflADfl 

i  rially.  The  new  warehouse  has  six  The  report  of  the  Montreal  Trust  ll|u  ||IKIIjl|ll  |lllA|\£j 
times  the  capacity  of  tlie  pre.scnt  i  c’ompany  submitted  to  the  sharehold- ■ 

I  building  on  HInor  Street  West,  which  er.s  at  tlic  coiniv:iiiy’.s  annual  general  '  T"*  ,•  u 

for  some  time  has  been  hopelessly  i  meeting  held  this  week  w  as  in  every  i  Laura  Secord  Subsidiary  Ha 


Inadequate 

qnirements. 


for  llie  comiiany's  re-  res|)ect  the  best  in  the  conipany’.s  hi.s- 
T.  P.  Ixrblaw  informed  '  tory,  every  departmen't  of  the  husi- 1 


i;.  F.  K  GRAHA.H  l  EWlS 

Announement  is  made  of  the  forniarlon  of  Peacock.  Irewis  &  Com- 


The  Financial  Times  that  the  entire  ne.ss  .showing  substantial  gains  over 
system  of  merchandl.se  will  be  A  h.ang-  >  any  previous  year. 


The  new  warehouse 


for  the  year,  after 


Shown  Substantial 
Growth 

Toronto  Bureau  The  Flnnnrlnl  Tiiiu-- 

Toronto.  It  Is  understood  Iha 


operated  w  ith  two-tliirtis  less  help.  i  meeting  all  charges  of  management  pjan.s  .are  being  made  for 
while  he  estimates  that  double  the  I  and  after  providing  for  all  bad  and  n.p  shares  of 


:  business  can  l>e  handjed  in  the  offices  I  doubtful  delits,  accrued  tntcrest,  do-'  jrarmer  Candy'  Shops, 
fwith  the  same  staff  as  the  company  pivcialion  and  aM  other  charges.  on  the  New  '' 


Ing  of  the  shares  of  FannT 
Farmer  Candy'  Shops,  which  ar. 
Iruded  in  on  the  New  York  Curb,  or 


employs  now.  One  handicap  under  |  amounted  to  5382.034.  an  increase  of  j  ji.,p  'Poronto  Slock  Kxcliaitge  at 
which  the  company'  is  working  is;  about  $l.S.OO0  over  1926.  *  ,  earlv  date. 

that  as  many  as  lOO  cars  have  had  i  amount  taken  vvitli  the  balance  car-  q'otal  sales  of  the  company  In  1927 
to  be  used  for  storage  purposes  at  ,  ried  forward  in  Profit  and  I>os.s  •‘'o- ,  53.722, i28.  represeutiiia 

one  time.  ;  '  an  increase  over  1926  of  11.8%.  II 


SALES  EXPANSION  'RECORD  PRICE  FOR 
SHOWN  BY  MOIRSI  CURB  MARKET  SEAT 


riip  Lannoiiin  coinpany  has  H.Y ,  ,  ,  ,  a  ^  «.  t  >  is  uuurrMunu  invRinrv  imri  i-  - 

stores  in  operation  now.  as  compared  nPP'-oprUted  as  fol- 1  percentage  in 


count  last  year,  gives  a  total  of  .$170,-  ' 
8.81  available  for  distribution.  This 


is  understood  tliat  profits  for  1927 


‘•car  of  51.302.981.  Comparison  of  in¬ 


come  account  for  Hie  p.isf 
follows:  — 


'‘•C'T.  Inrom* 

Tiiitrre.st  .  . 

nrpre.-ifltfpn 
TTad  d»bt.  re" 

Itiinnip  tax 

r,'n«lr.n  fund  aoA  IGO"*".  lutivnc,  .><vo  , ,.v-. . .  v ..  ...e,,.— ...  .  ow„v’  ...  ,v,/w..v«  ...  ......  .j..  .... 

.vrt  FBrning"  :.T<'>’.;7i  i  sAviTfiR  with  a  slight  decrea.se  In  net  profits. ;  Montreal  Curb  Market  today  at  ;i 

rfd.  divid".  .  .  siG.e?.'’.  pttrlhuted  to  the  increased  cost  of  I  price  of  530.000.  This  represents  a 

.siirpiu"  J  tTaTTtv  1  material  and  also  because,  last  year,  gain  of  518,000  over  the  hist  previous 

TTf-v.  Pal  '.  TAL'fi’.iRfi  c'.3r.!t>«2  !  the  company  had  carried  on  a  heavy ;  transaction,  which  took  place  about 

.  i  new  construction  programme  iu  con-;  a  month  ago.  -when  a  seat  changed 

...|;j1  ."iiip.  .  *  '  ncction  with  its  plant.  This  new  j  hands  at  512.000. 

In  :h'  bal.inre  sheet  current  assets  i i-'’  espf'fted.  will  double  j  The  Latest  transfer  Is  a  further 
show  a  gain  of  .«9  nnnoon  at  $.38  271,-  t^e  company's  capacity  as  well  as  re-  j  striking  indication  of  the  market  en- 
whhc  current  inbilities  -re  '  Cueing  expenses  for  overhead,  etc.  ;  hancement  in  value  placed  on  he 
lower  bv  5  1  noo  ooii  at  S^%4  o76  leav  '  TTesident  O.  K.  Smith  in  his  an- :  privilege  of  trading  on  C.-inadian 
o,.,  (.opitni'iin  at  533'  report.  sUted  that  .sales  for  the  '  stock  c.xchanges  that  has  been  in. 

frmu  ^  'thp  ' m  ,  .'ear  ending  December  3lsl  last  tot- ;  progress  over  the  past  year.  It  hs 

V."  allod  S-’717'’76  an  inc'-easc  of  $113,- ,  interesting  to  note  that  seats  on  the 

■M.inding  .iquid  position  of  the  com-  Yet  profits  for  the  Curb  market,  at  the  time  of  its  in- 

pany  is  indicated  by  the  f.act  that,  -'•®  .sei  pivinb  lu  ;  n  littio  mer  1  vptt  a-o  «nl<l 

current  assets  amtvint  fn  "^ci  of  >'‘ar.  after  allownng  for  depreciation  ccption  a  htUe  over  a  year  a„o.  .  old  | 
lo-'ii  a  =  YcVs  aiiYa-e  At  n  ntio  oi  '’f  8110.739;  bond  interest.  565.000. '  around  51  000  each.  In  addition.: 
i.;oo%  to  curYnt  lAbUities  and  a  reserve  for  income  tax.  amount- :  there  has  been  an  abrupt  ruse  m  the 

ed  to  $51,398  as  contrasted  with  560,-  of  Montixtal  ,.tock  Exchange 

I  in  :-,  177  in  Net  liquid  assets  amount  I  ^  I 


7 

F>  s  tv ,  r> 

ir.i.:?co 
27  OOA 
.  :.ur^.:7i 

84fi,:An 


**■  Bureau  Tbe  Ftnancini  Timei  Outdoing  thc  Montreal  Stock  .3Iar- 

seo.liu  '  Saint  .John.  .N.B.— .\t  the  annual  ket  in  the  rate  of  increase  in  the 
meeting  of  Moirs  Ltd..  Halifax,  N.S..  value  of  scats  on  thc  exchange,  the 
sales  increase  was  reported  together ,  sale  l.v  reported  of  a  scat  on  the 


ing  n<'  working  capita!  up  at  $3.3.- 
I".3,'i7t;  from  .$23,083,911.  The  oiif- 
..■1. Hiding  liquid  position  of  the  com¬ 
pany  is  indicated  by  the  f.ict  that 
current  as.sets  ainotinf  to  75^;-  of 
Pdal  assets  and  are  at  a  ratio  of 
l';oo%  to  current  liabilities. 

lai’T  larfi 


L’acforics,  Ptc 
Hranchrs  .  . 
r’atpnts.  .  . 

Inventories  . 

I 'repaid  frtrht 


2.SS.7.a»<l 

I 

24.281,42:. 

42fi,TN7 


Fiillq  6c  aort  re.  12.7fi7.4fi‘i 

< 'ash .  79.7, PRO 

Tlnpd  dis  .  etc.  .  0D7.610 

Subsidiary  cos . 


IS  470.3*4 
33.3. ?«* 
*  .723. .337 


Fiord." . ji2.non.noo 

rtd.  gtnrlf  .  .  .  12.n£3.00'T 

I ‘on.  ."rock  .  .  12,0*3  000 

tiurplue  ....  3.123.41* 

Vrefs.  pa.v.  .  .  2. 30.', .070 

I  noting,  act . 

ri»eorv»s  and  funds: 
Tt'lUdltigs  ,  .  .$  2.710,721 

TPn.I  dnbts  .  .  i.!)37.2R2 

I'nrrign  nxn];  .  .'.1 2. .'.’I" 

I-'irc  Iri.sur.  .  ..  .702. 0*7 

Pnnsinn.s  .  ,  .  ini.oiio 

Tax-.i .  .27.'i.;;is 


.J7n.SD4.8*3  *4n,3C2,R3i) 

MnhlHHea. 


J12. 000.000  . 

1  2,fl£i)  OQO  Jl  2.0*3.000 


12,0*3.300 
3.709,37*  i 

f..2R3,S7* 

270.000 

'  3..3*2.3'1 
l.fil  '..031 
i:72.*13 


succeeded  by  J.  H.  3Vinficld. 

CONTRACTS  AWARDED” 
BACK  RIVER  POWER 


Siilc"  at  Hcciird  Teak.  mont  of  the  Back  River  Power  Com- 

1n  prc.senting  the  reimrt  to  share- 

boidors.  president  .lo.seph  \  Shen-  taking,  including  thc  dams  and 
stone  .catd  in  part'  equipment,  will  be  in  the  neighbor- 

-.Sairs  during”  the  vear  wc’e  the 

la  -gcst  ill  tile  hi.sTory  of  the  eoni-  F-  Uvall  &  Son.s  fonstnictlon  Com- 
J '■  i (1  I J n »r  nil  in '' p  of  ^7  T)0^  ■  ItiG  coutrcfCt 

•"'111..'  iind  f-\rcrrlru  thOFo  of  1020.  the  !  ^‘^nstniet  all  the  dams.  waten\'ays 


SHARP  IMPROVEMENT 

(  onii acLs  hav e  been  aw arded,  it  Is  ,  Din/'r'IAkll  Pinkllil/vC' 
under.3tood,  for  the  powder  ijevelop- ;  dAKCCLUNA  lARNINGj  i 
ment  of  the  Back  River  Power  Com-:  .  i 

panv.  The  total  value  of  the  under.  f^ontmued  expan.sion  both  in  gross  | 

taking,  including  thc  dams  .^pd 


celona  Traction.  I.lght  &  Power  Com-  j 
pany,  Ltd.,  for  tlie  month  of  Decern- 1 
her.  foraparative  figures  for  the 


pany  have  been  awarded  the  contract  ,  12  months  period  , 

nil  PFC  as  follow.^  i 


Per..  1927  1926 

TV.j»tss.  Pc,«i»ta.« 
*..329.93*  *.140.501 

7,932.202  7,776,639 

Vrar  1  927  1  926 


Pesetas.  P^sofas. 

Gross.  .  *7.464,1  32  *4.1*6,500  3,277.632 
Net  ..  .60.633,774  56.779,147  4,051.629 

OPEN  OFFICE  15  OTTVIVA. 

IVarner  g-  Company,  bive.stment 
bankers,  Afontreal,  announce  the 


the  economic  <'PP>Paiiy.  Limited,  and  the  Canadian  '  opening  of  a  branch  in  Ottawa,  with 
and  have  re-  Alli.s-Chulmers  Company.  Limited.  '  offices  located  at  4f>l-2  Booth  Biiild- 


d  i:-ti,'.  ecssary  water  wheel.s  involved  in  the  representative  of  the  house  in  the' 

"Tlie  fir.st  unit  of  the  new-  French  undertakings.  !  Ottaw'a  district,  will  be  in  charge.  i 

pl.'in!  near  r.iHe  was  eomplcted.  and  ^  I 

f>:  nfiqciion  cnnniienccd  during  the  I  _  — . .  I 

Yens  YanlY  ‘Slor/" YJu5l:  To  Mcct  tkc  TipstBY Sheet  Evil 

irient  utid  branch  i>roperties  was  — 

lYcmY^dr  r-?hlYlYi,Yn'itYf  mail  brings  to  The  i  I  am  not  interested  due  to  local  , 

ill”  inachiiievv  wte  In^f-Hin  Times  communications  '  arrangements.  Save  time  and  ex- 1 

ti.”i;h-  i'l  i],  i  'i  '  ‘  from  investors  who  are  being  pcs- :  pense  by  removing  my  name  from  : 

"  "c-.me-on"  letters  from  i  your  mailing  list. 

hr  '  (.‘•fr-trri  '  '  piitili.sher.s  of  lip.ster  sheets.  It  Is!  "Afler  a.  certain  age  one  becomes! 

c'luinment  hnve  hernYTHui  ''Y  ,  | '1iffif:u't  lo  dfjil  with  the  €vil  blit  i  t.lie  recipient  of  an  ever  increasing 

f^orxl  renuir  '  maintained  in  |  plans  of  the  Investment  Bankers’ As-  i  volume  of  mail,  made  up  of  the  stock  : 

■••1  iw.  ..nriHn,,,-.!  r  !  speiati'on  of  Canada  for  an  organlz-  proanotion  variety.  To  me  it  is  value- I 

(■  J-  U-n  ^  Y  ■■  [^‘^,lrAion  of  sound  financial  Interests  to  ;  le.ss.  i 

viev-  hein-'t-ii  rn  <ii-‘^courage  promotion  frauds  prom- 1  “Buying  lists  of  names  for  stock] 

honi’e  n  tho  YYh,  J  Y 1  ’Y'  ?'  ''  '  br-nrfieial  results.  I  promotion  purposes  i.s  considered  by  I 

ivherr  oncmiinn  hivr.  1  ''•''P  For  tlie  individual,  here  Is  a  sug-  ]  some  a  means  of  securing  business' 

fullv  earied  on  W  manv  vearY  thY  i  “  multigraplicd  letter  from  the  ‘eternal  boobs.'  Offerings  ' 

J  C  •  ‘  !  sent  out  by  a  prominent  Boston  biLsI- !  through  such  a  source  would  never! 

J'^saYiY  e  orr.  ,  fn  G Y  "  "'"o  ^ari  received  91  Get-  I  interest  me.  My  efforts,  time  and  i 

rear  but  in  Othe'r  nartcYf  th’Y  m  i  i  money  arc  actively  against  such 

■■V0'.rt.»..nela,clrc„lan.rec,.,,d,  ", 

the  large  numl>er  of  countries  in  ' - 1  letter  subscriptions  cnlei 

which  the  company  operate'.*,  a  crop  !  ®  suessing  conie.st  concern-  i 

failure  *>1-  other  uiusal i.sfactorv  con-  '  "Y-  '  | 

nition  In  anv  one  section  is  usiiallv  chvndend  declared  and  is  quarterly. ;  vestment  Houses,  Tipster  and  lore- , 

eonmpen^ated  M'  favorable  eondi- ' 

tions  elsewhere’’  ’  annum.  i  lectual  bucket  shops  endeavoring  to  : 

_ _ _  j  The  comimny  Is  reported  officially  electrocute  one  financially.  If  mar-  ] 

/Nina  /il'Ti/  /mnn  a  >rmain  '  operating  at  capacity,  and  that  ket  letter  prophesies  became  a  rcali-  ; 

I  APAl  ITY  flPFRATlIlNS  |nct  wtsmlts  have  been  exceptionally  ty.  the  authors  would  take  S'llc  ad- 1 

AVai  I  VI  LilinilVllu  during  the  first  five  months  of  vantage  of  the,  ’golden  opportunity.’  ( 

FOR  PANADA  MAITINPi*^*'^  fiscal  year,  which  ends  August  “I  fully  co-operate  with  the  Better  I 
I  Via  Vrtn/ll/n  lilrlLllnU^SI^t.  Profits,  after  all  charges,  in-  Busdncs.s  Bureaus  and  the  Po.st  Gf- 1 

-  I  eluding  depredation  and  taxes,  for  flco  l/ispectlon  Department  In  their  ] 

Torontn  Bnrean,  Tfce  Finnociar  Time*  ;  the  nine  months  ended  -Tuly  31st  Ifl'st  movement  against  Financial  Quacks. ' 

Ttorooto.  —  Canada  Malting  Fom- j  amounted  to  5243.974,  -which  was  at  “Member  of  tbe  Society  for  the 
I>aaiy  has  d'edared  a  dividend  of  371^  the  rate  of  $1.75  per  share  per  an-  Prevention  of  Financial  niectrocu- ' 
cents  per  share,  on  Its  stock,  payable  I  num.  ,  _  i '  tJon.’’ 


with  49  operated  in  1926-27.  Sales  .i,.  „r  crease  than  sales. 

during  thc  current  fiscal  year.  wTiich  I  j-r.  annum  $170  (ion-  Dominion'  mimbcr  of  stores  has  been 

ends  May  31.st,  1928,  have  shown  !  Sub^criptiin  to  j  fbe  Ye  tY”]9-6  wY 

substantial  growdh  and  the  ratio  of.  ,  ,  .  ca.mnaign  $5  000-  '  "mount  earned  In  the.  jeai  1926  wa.« 

profits  to  sales,  Mr^  T^hlaw  believes,  Vran.sforrcd  to  Peiislou  Fund.  .$5;nno;  '  f  .P5  on 

should  3vorU  out  at  about  tbe  N<imc  ,  r,. serve  tl-toono-  '  spares  of  no  par  value  outstanding. 

,,r  l„_  .  hrn  ,bo  porente  ll,  IT„M.  ,'n5  i"";  "» 

was  i..96<-7.  :  Account  of  $100  041  Preferred  stock,  on  which  a 

More  than  one-half  of  the,  co.st  of,  r|-|^p  statement  aho  .shows  that ' ‘••'"''•end  of  $2.40  per  an- 
Ihc  new  warehouse,  on  tho^  water-  E-,,,tate.s  ,qnd  Tni.st's”' under  adminis- i  , 

front,  w  hich  approximates  $8.0) .900.  j  Tnisteesliiiis  for  Bond  f'"  'dividends  liavi>  yet  been  paid 

has  been  met  out  of  surplus  earn- !  .,j,  .,f  ppeenilier  31sf  1927.  on  the  common,  but  action  is  expcct- 

irigs,  while  bank  credlt.>»  amount  to  total  'in  round  figures  .tUAo’.onn’nno  i  ed  at  nn  early  date.  Current  earn- 
i'pproximatoly  $t00.n00  on  this  ac- '  j„prp-,se  of  about  $  100  000,000  over  '  appear  fo  warrant  aub.stanllai 
count.  the  previous  year.  I  distribution.  Interests  behind  I..aura 

•At  the  close  of  the  last  fiscal  year  Inen’aso  OitVstaiiding  Caplital.  Secord  ('.andy  Shops  orgunized  this 
the  ronipany  had  outstanding  $547,-  sir  Herbert  S.  Molt,  President,  in  sLstcr  American  Company /and  the 
7ii0  7%  prior  nreferred  stock.  The  artrlres.siiig  the  .Meeting,  slated  that  tkinadlan  company  holds  a  substan- 


eoiint. 

•At  the  close  of  the  last  fiscal  year 
the  ronipany  had  outstanding  $547,- 
7ii0  7%  prior  nreferred  stock.  The 


amount  outstanding  to-daj'  is  $400,-  ]  jn  order  to  provide  for  the  Company’s  ,  tial  share  interest. 


(00,  indicating  a  reduction  of  $147.-  over  growing  luisiness  it  had  been  ,  ^  ; - - - 

709.  ‘  fmind  necessar.v  to  again  extend  its  (aniline  Factory  at  Fdmontion. 

The  Buffalo  company  In  which  premises.  Accordingly,  the  second  Edmonton. — The  canning  company 
I.oblaw  Groceterias  Co.  holds  a  con- 1  floor  of  the  t'onipany’.s  Building  had  i  wblcdi  is  locating  he.re  has  leased 
trolling  interest.  lias  enjoyed  inercas- .  been  taken  over  for  tills  purpo.se  and  j, about  800  acres  of  land  to  produce 
ing  success,  according  to  Mr.  Igtblaw.  ;is  now  fully  occupied.  peas,  beans,  spinach  and  other  vege- 

Tlie  number  of  .stores  operating  now  .  The  President  ahso  announced  that  tables  to  be  canned  locally.  In  ad- 
is  25  and  the  management  have  plans  '  owing  to  the  Company’s  growth  in  .dttion  .shipments  of  tomatoes  will  be 
under  way  for  material  expansion  in  recent  years  and  in  order  to  meet 'brought  from  British  Folurabla  for 
the  United  States  territory.  thc  ever  increasing  demands  made ‘the  local  plant. 


('aniline  F’acfory  at  Edmonton. 
Edmonton. — The  canning  company 


IDIVIDEND  SOON  ON' 
I  TORONTO  BREWIN 

Expect  $2  Basis  by  MidsumiT;^ 
— Expanding  Sales  ^ 
Volume 

I'oroiilii  lliirpnii  The  ^'l■1llnrl^l  Til*  ri 

Toronto.  -The  Toronto  Brewing  5' 
.Malting  Company  placed  its  n-i'T 
winter  beverage,  known  as  Bind' 
'liamond  Ale.  tii  tlie  market  on  Tic 
’.mber  :ird  last.  'i'his  drink  is  ri'j 
inrted  to  have  met  a  good  recrpti.jiJ 
ind  has  increased  winter  sales  m.-i 
erialiy.  ' 

.\t  the  present  time  the  eonipan; 
s  earning  at  the  rati'  of  $1  per  shar 
■nd  it  is  anticipated  tliat  it  will  cfln 
riot  less  than  $4  per  sliar,^  on  It 
•■-'•k  for  the  full  fiscal  year. 

;  Thp  total  capaeitv^of  the  plant  1 
400  barrels  per  day.  single  shift 
;  Sales  in  December  show  cd  an  In 
crease  of  60  over  Novcmlicr.  whil! 
'January  sales  to  date  arc  irpuTtrJ 
.  .  a. .can  01  Dcct'iiilirr. 
it  is  antieiiiateri  liuit  dividend,’ 
vill  be  initiated  atiout  next  inid.siiiU: 
iier  niid»  tliat  the  rate  per  aiinun 
vill  lie  $2  per  share.  ^ 

WESYeRN  iEWERY 
FOR  TORONTO  CUKI 

Pelissiers  Preferred  and  Commof 
Shares  Called  On  Unlisted 
Market 

I'omntn  niireau  Tlir  I'iniinrlnl  Tiiee 

Toronto. —  Pells.siers,  Umitod,  .'9 
000  shares  of  common  of  no  1.* 
v.ahie  and  $150,900  7'^r  cumul-iCv' 

convertible  preferred  stock  par  mi. 11' 
$100.  have  been  li.sted  for  trading  r>‘ 
the  Toronto  Curb  .Market.  The  cod' 
will  be  PB.  The  transfer  office  t. 
National  Trust  Co.,  lAd.  Thc  lIoc. 
opened  at  13  bid  and  14  asked. 

Common  stock  was  offered  to  thJ 
public  recently  at  $15  per  share  an: 
was  over-siihscrlbcd.  T'he  companj 
has  for  the  past  three,  years  produre 
In  M'Lnnipeg  brands  of  beer,  ale  an 
stout  that  have  come  Into  populr 
favor  and  sales  have  shown  a  stil 
stantial  Increase.  The  plant  has  ], 
capacity  of  200  barrels  daily. 

T-lamings  for  the  eight  month.*  enc 
ed  September  30t.h  last,  after  de.pr<' 
elation  and  taxes  were  510.3,077.eqiu; 
to  over  three  times  dividend  requin. 
ments  on  thc  preferred  .stock.  ] 


'■.iir  a.'.spt."  .  ..*3*. 27  1. 1172  J23,2i4.7*3  17.  in  1026.  Net  liquid  assets  aniouiiT  I 1 

'  •iin.  liabs.  .  .  2.307.076  6.260,*:*  ,  to  $1,055,981  as  against  $1,019,890  in  $80,000,  as  compiijed  •«  Ith  a  pre- 

v.  .,r'-  cap  736‘'9‘;^a-6  i"3  ov  9IT  I  1926.  To  pay  for  the  now  addition  vif>«s/''ansfer  at  Sbo.OOO  It  is  also 

i.-r...  cap.  .  Joo.Ohj.a.h  J-3.0S„.9I1  I  ^  .  anrin-  TO”:  an  ‘  reported  that  in  Toronto  $J0j.00O 

The  new  financing  during  the  per- ,  *  rtriutonarissue  of  first  mort -age  i  has  been  bid  for  a  seat  on  the  regu- 
lod  under  review  finds  its  reflection  i  *nJniiinir  l°'Vooo*^flt  614  ner  N^f  exchange,  and  $80,900  for  one  on 

.imong  the  individual  items  on  the ,  hon<is  totalling  6^^  per  standard  Stock  &  Mining  Ex- 

l.,-.  lance  ."hcet.  Property  account  is  !  «"»•  ^  change 

up  at  $11,536,189  from  $8,516,221:  in- 1  ^  ^  I  The  purchaser  of  the,  Montreal 

ventories  and  receivables  are  both  '  nano.  ^  jg  reported  fo  be  Maurice 

sharply  higher,  the  former  at  $24,-  Directors.  (Forget,  of  the  firm  of  I>ecleTc,  For- j 

281,425  from  $18,479,384,  and  the  |  Directors  were  elected  as  fololws:  j  get  &  Co.  I 


NEW  ISSUE 


$1,500,000 


latter  at  $12,767,469  from  58,525,597;  Aixihibald  FVaaer,  I.  W.  Ivllliam,  J.  G.  j  —  ■  ■  — —  -  —  ] 

cash  Is  up  at  $.9,6.969  from  5272,827.  ,  MacKeen,  G.  MacG.  Mitchell,  Jas.  f  iifp  nimtlET/^C 

Among  the  liabilities,  surplus  is  up  at ,  Molr.  M*.  A.  Moir,  1\’.  C.  Pitfield,  H. '  Sllll  MNIr  r.AKIliNliN 
$5,123,418  from  $3,509,358  and  pay- 1  p.  Robinson,  O.  E.  Smith.  Frank]  tai/inracm  Ollinnfir 

ables^^are  down  .at  $2,305,976  from  $6.-  ;  Stanfield,  J.  H.  Winfield,  and  Jas.  W.  |  iJl(jKuAubU  uHAKi  Ll 

260.878.  ;  Molr,  cb^rman  of  the  board.  Offt-  j  _  ,  .  .  .» _ _ 

Balance  sh'  t  fig-ures  for  the  past  cers  elected  were;  President,  O.  E.  j  2*ew  York.— Net  Income  of 
2  years  compare  as  follows:  '  .Smith;  vice-president,  IV.  C.  Pitfield;  |Apoli«,  St.  Paul  &  .^ault  Ste.  .lane  , 

A"*ct».  managing  director,  J.  H.  TVinfleld;  |S.'«tem.  including  AVlsconsin  <^tral.  ^ 

”  ■  ■  tr,  .«  J  comptroller  and  secretary,  Thomas  December  .,1.  was  j 


’  $1,541,901.  .after  taxes  and  charges,. 

Changes  In  the  personnel  of  the  net  Income  of  $l'5.860  in 

hoard  consist  of  the  addition  thereto  c-. 

of  -Archibald  Fraser,  president  of '  '^Dnneapolls,  St.  Paul  &  Sault  .  tc. 
Fraser  Companies.  Ltd,  New  Bruns- excluding  W,scon."Tn  t-cnt.ra  . 
wick,  and  Frank  Stanfield,  president  ended  December  31. ' 


Restigouche  Company,  Limited 

5^2%  First  Mortgage  20>Year  Sinking  Fund  Gold  Bonds,  Series  “A" 

Guaranteed  by 

Fraser  Companies,  Limited 

Dated  F  ebruary  1st.  1928,  maturing  February  1st,  1948.  Principal  and  semi-annual  interest  (February  Ist  and  August  Ist^  payable  In 
Canadian  gold  coin  or  its  equivalent  at  The  Royal  Bank  of  Canada,  Montreal,  Quebec,  Toronto,  Halifax,  Saint  Jolin,  Charlottetow'ii, 
Ottawa,  Hamilton,  Winnipeg,  Regina,  Calgary,  Vancouver  or  Victoria;  or,  at  the  option  of  the  holder,  at  the  Agency  of  The  Royal  Bank 
of  Canada,  New  York,  in  United  States  gold  coin  or  its  equivalent,  or  in  Sterling  at  The  Royal  Bank  of  Canada,  London.  England,  at 
the  rate  of  $4.86  2/3  to  £l .  Coupon  bonds  of  $1,000  and  $500  denominations,  with  privilege  of  registration  as  to  principal.  Redeemable 
as  a  whole  or  in  part,  at  thc  option  of  the  Company,  at  any  time  on  sixty  days*  notice,  at  a  premium  of  5%  up  to  and  including  January 
31st,  1929;  thereafter  up  to  and  including  January  3 1st,  1947,  at  a  premium  of  5%  less  li  of  1%  for  each  calendar  year  or  part  of  a  calen¬ 
dar  year  comprised  in  the  period  from  February  1st,  1929,  up  to  and  including  thc  date  of  redemption,  and  after  January  3l8t,  1947,  until 
maturity  without  premium;  in  each  case  with  accrued  interest.  Trustee:  Montreal  Trust  Company,  Montreal. 


way  for  year  ended  December  Sl.waa  ; 
$478,297  after  laxe.s  and  charges  | 
against  net  losss  of  5193,494  In  1926. 
December  deficit  after  taxes  ■w.as 
5223.299  against  514,967. 


CAPITALIZATION 


First  Mortgage  Sinking  Fund  Gold  Bonds . . . . . 

Common  Shares  (no  par  value) . . 

•Series  “A”,  53-2  %. 

tAII  owned  by  Fraser  Companies,  Limited. 


To  be  To  be 

Authorized  Outstanding 

$5,000,000  $1,500,000* 

250,000  shs.  250,000  shs.f 


]'’'\ioijs  jT'ford  'f*ar  bv  .^7'^8  11>  powor  house  n^'cossjiry  for  the  P^sota.'i.  i 

Although  ranadh-in  sales ■rofie'eted' a  new  developmenf.  The  value  of  this  1  t:ro...s  .,*,333.33*  *.l_4i).5nt  2*3.l-;i 

i-laiivcl.v  greater  improvement  than  approximately  ' 

Th(t.-o  tiir-  latter  continued  tf>  '.*^^0'*.  j  rv^^taF. 

)»]f'dominair.  Thv  of  •  •^’i^nadian  General  Klcctric  <;oTn- '  Gross .  .  ,«:.i64.n2  ^4.i^fi.5oo  3,277.t;:{j 

.good  crop-,  neeonipanied  hy  the  bet-  ^any  ha.s  been  awarded  the  contract  ^  Net  .  ..60.833.774  56.773. U7  4,071.630 

1T  and  more  .sUiblo  nricc-v  Fr  all  <«''  all  electrical  equipment,  genera- j  '  ' 

farm  prodnets  w-hieb  have  been  cxl^ors,  etc.  ...  OPEN  4)FFTCE  15  OTT  VW  A. 

ir  i-irnr  ed  not  only  In  Canada  lint  in  ■  .  1*9minion  Engineering  tVor’.iS,  Lim-  tVarner  5-  Company,  bive.stment 
ottier  grain  r>rodiicing  eountrirs.  subsidiary  of  Dominion  Bridge  bankers,  Afontreal,  announce  the 

.greatly  improved  the  economic  i'9nipany.  Limited,  and  the  Canadian  '  opening  of  a  branch  in  Ottawa,  with 
•  ondifion  of  the  farmer  and  have  re-  -Hlis-'  hulmers  Company.  IJmited.  '  offices  located  at  491-2  Booth  Biiild- 
:m  Ii  d  laioialily  on  the  implement  in-  ■‘''‘^re  in  the  work  of  building  tlie  nc-  |  ing.  S.  I,  Dinwoodie,  for  Home  time 
d  isti'  .  '  cessary  water  wheel.s  involved  in  the  representative  of  the  house  in  the 

■■’I'he  f;r.'=t  unit  of  the  new  French  undertakings.  !  Ottaw'a  district,  will  be  in  charge.  i 


Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  Archibald 
Fraser,  President  of  Restigouche  Company,  Limited,  from  which  he  summarizes: 

THE  COMPANY ;  Restigouche  Company,  Limited  is  incorporated  under  the  laws  of  the  Province  of  New 
Brunswick — its  name  hairing  been  changed  from  that  of  Stetson,  Cutler  &  Company,  Limited,  by  Supplementary 
Letters  Patent.  The  Company  is  controlled  through  ownership  of  its  entire  capital  stock  by  Fraser  Companies, 
Limited,  which,  with  its  wholly -owned  subsidiary  Fraser  Paper,  Limited,  is  one  of  the  largest  Canadian  manufac¬ 
turers  of  high-grade  sulphite  papers  and  bleached  and  easy  bleaching  sulphite  pulp. 

Restigouche  Company,  Limited,  is  itself  one  of  thc  largest  manufacturers  of  and  dealers  in  Eastern  Canadian 
forest  products. 

PROPERTY  AND  ASSETS:  The  Company  controls  under  lease  from  thc  Province  of  Quebec  286  square  miles, 
and  under  lease  from  thc  Province  of  New  Brunswick  1,009^  2  square  miles  of  timberlands  situated  on  the  water¬ 
sheds  of  the  Restigouche,  Tobique  and  Green  rivers  and  their  tributaries. 

These  timber  areas,  which  arc  exceptionally  well  wooded,  are  estimated  to  contain  approximately  7,000,000 
cords  of  pulpwood. 

The  Company  also  owns  a  large  sawmill  property  at  Athol  (near  Campbellton,  N.B.)  with  annual  manufacturing 
capacity  of  30,000,000  feet  b.m.  of  spruce  lumber  and  25,000,000  laths. 

PURPOSE  OF  ISSUE:  The  proceeds  of  this  bond  issue  will  be  used  to  provide  part  of  thc  cost  of  retiring  the 
presently  outstanding  $2,231,500  7%  First  Mortgage  Bonds  of  Stetson,  Cutler  Sb  Company,  Limited. 

GUARANTEE;  The  bonds  will  be  guaranteed  by  Fraser  Companies,  Limited,  as  to  the  payment  of  principal, 
interest  and  sinking  fund,  by  endorsement  on  each  bond. 

Plants,  properties,  timber  lands  and  other  fixed  assets  owned  by  Fraser  Companies,  Limited,  and  its  subsi¬ 
diary  (excluding  any  value  for  its  investment  in  Restigouche  Company,  Limited),  after  deducting  depreciation 
and  depletion  reserves  are  certified  by  George  A.  Touche  &  Co.,  Chartered  Accountants,  as  having  a  hook  value 
at  July  31st,  1927,  of  $19,013,085 ;  and  net  current  assets  as  at  the  same  date  were  $4,337,471,  giving  a  total  of 
$23,350,556,  equivalent,  after  deduction  of  First  Mortgage  Bonds  and  Debentures  of  Fraser  Companies,  Limited, 
to  more  than  $7,000  per  $1,000  guaranteed  bond  of  Restigouche  Company,  Limited. 

Average  annual  earnings  for  the  four  years  and  seven  months  ended  July  31st,  1927,  of  Fraser  Companies, 
Limited,  and  its  subsidiary  (exclusive  of  any  earnings  of  Restigouche  Company,  Limited)  based  on  the  annual 
earnings  after  deducting  operating  and  maintenance  expenses,  local  taxes  and  all  interest  charges,  including  interest 
charges  on  the  First  Mortgage  Bonds  and  Debentures  of  Fraser  Companies,  Limited,  and  available  for  depreciation, 
depletion  and  income  tax,  and  interest  charges  on  the  5}4%  First  Mortgage  Bonds  of  Restigouche  Company, 
Limited,  were  $432,187,  as  against  $82,500  being  annual  interest  charges  on  the  bonds  of  Restigouche  Company, 
Limited,  to  be  presently  outstanding. 

Net  earnings  available  for  interest  charges  on  the  5' 2%  First  Mortgage  Bonds,  Series  “A”,  of  Restigouche 
Company,  Limited,  on  the  above  basis  for  the  year  ended  December  31st,  1927  (subject  to  audit)  were  $773,156, 
equivalent  to  over  nine  times  annual  interest  charges  on  the  5)  •>%  First  Mortgage  Bonds,  Series  “A”,  of  Rcsti- 
gouche  Company,  Limited. 

SINKING  FUND:  The  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  commencing  February  1st, 
1931,  of  2^'c.  per  annum  on  all  bonds  issued  thereunder,  together  with  interest  on  bonds  previously  redeemed. 

We  offer  these  Bonds  for  delivery  tf,  as  and  when  issued  and  received  by  us  and  subject  to  approval 
of  our  counsel  of  all  proceedings ,  at  — 

99  and  accrued  interest,  to  yield  over  5.55% 

Royal  Securities  Corporation,  Limited 

MONTREAL  TORONTO  HALIFA.X  SAINT  JOHN  QUEBEC  WINNIPEG  VANCOUVER  NEW  YORK 
CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  REGINA  VICTORIA  ST.  JOHN’S.  NFLD. 

The  above  statements  arc  not  suarantccU,  hut  are  based  upon  information  which  we  believe  to  be  reliable  and  on  which  n-e 

acted  in  purch'ising  these  sc.curities. 
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ESTATE  AFFAIRS 

ARE  GIVEN  UNDIVIDED  ATTENTION 


W' 


’^HEN  this  Company  is  entrusted  with  the 
duties  of  Executor  and  Trustee,  the  un¬ 
divided  attention  of  our  officers  and  those  in  our 
organization  who  are  specialists  in  Estate  procedure 
is  given  to  carrying  out  ycur  expressed  wishes.  Act¬ 
ing  as  Executor  and  Trustee  is  our  principal  business, 
and  we  also  provide  that  quality  of  personal  service 
which  the  maker  of  a  Will  would  wish  his  family  or 
other  beneficiaries  to  receive.  If  there  is  any  prob¬ 
lem  in  connection  with  your  Estate  we  cordially  invite 
you  to  confer  with  us  about  it.  Neither  expense  nor 
obligation  is  entailed  in  seeking  this  counsel. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
rresident 


.  J.  BROWN,  K.C. 
Vice-President 


F.  O.  DONALDSON 
General  Manager 


AT  THE  LOOKOUT 


(C>)nt!nued  from  Page  1) 
very  enthusiastically  supported  by 
the  head  of  the  present  federal  gov¬ 
ernment.  It  seems  more  than  likely 
that  the  government  will  be  asked 
liefore  the  session  has  gone  very 
far  to  state  its  stand  definitely  on 
such  questions  as  the  exportation  of 
electric  power  and  pulpwood  to  th 
United  States.  Also,  there  would 
seem  to  be  room  for  the  opposition 
to  urge  the  more  aggressive  work 
ing-out  of  reforestation  and  other 
plans  which  will  insure  the  stability 
of  important  fundamental  industries 
in  the  future. 

Mr.  Bennett  was  on  solid  ground 
too,  when  he  made  the  point  that  if 
Canada  can  be  made  sufficiently  at 
tractive  to  retain  Canadians  there 
will  be  little  difficulty  in  securing 
immigrants.  Likewise,  he  argued 
effectively  that  the  outside  capital 
desired  to  finance  new  develop 
ments  could  only  be  secured  when 
taxes  are  brought  down  to  as  low 
basis  as  that  prevailing  in  the  coun 
try  from  which  capital  is  looked 
for. 

•V  ¥  ¥  » 

In  view  of  what  was  said  in  this 
column  last  week  in  regard  to  the 
importance  of  immigration  and  the 
desirability  of  having  the  govern 
ment  take  leadership  and  not  leave 
this  work  to  the  railways  and  other 
private  corporations,  this  week’s  de 
velop.nents  at  Ottawa  are  of  inter¬ 
est.  Mr.  Bennett  opened  up  the  ques¬ 
tion  with  the  argument  tliat  if  Can¬ 
ada  can  be  made  sufficiently  pros¬ 
perous  to  maintain  Canadians  the 
problem  of  securing  immigrants  will 
be  ea.sily  solved.  Replying,  Prem 
ier  King  has  promised  a  thorough 
parliamentary  inquiry  into  immigra¬ 
tion  and  particularly  into  the  alleged 
abuses  of  the  permit  system.  The 
criticism  has  been  offered  that  the 
permit  sy.stem  is  employed  to  unduly 
restrict,  rather  than  facilitate,  immi¬ 
gration.  The  inquiry  will  probably 
be  oonducted  by  the  Department  of 
Immigration,  which  is  headed  by  the 
lion.  Robert  Forke. 

¥  ;.i  .f 

Accordin.g  to  C.  A.  Van  Scoy,  of 
Winnipeg,  superintendent  of  colon- 
iaztion,  Canada  Pacific  Railway; 
Western  Canada,  is  now  lining  up  for 
the  biggest  year  in  its  history  when 
that  progress  which  was  hampered 
by  the  war  will  be  resumed  at  full 
current. 

.Mr.  Van  Scoy  said  that  two  splen¬ 
did  crop  years,  record  industrial  ac¬ 
tivity,  a  more  favorable  feeling  to¬ 
wards  new  immigration  and  an  aj- 
most  complete  absence  of  unemploy¬ 
ment  were  jiaving  tlic  way  for  pro¬ 
gress,  and  that  there  was  every  evi¬ 
dence  of  the  launching  of  an  active 
building  programme  in  the  cities  and 
towns. 

"While  the  we.t  fall  reduced  an 
otherwise'  record  grain  crop  to 
merely  large  proportions,”  he  said, 
"this  very  saturation  of  the  soil 
combined  with  other  favorable  fac¬ 
tors,  is  expected  to  bring  about 
grain  crop  this  year  larger  even 
than  that  of  1923." 

It  is  perhaps  too  soon  to  be  dis¬ 
cussing  the  prospects  for  a  crop  not 
.vet  seeded  but  the  fact  that  the  soil 
is  in  goo-d  condition  is  an  important 
preliminary  factor. 

V  if  V  ¥ 

The  sea.sonal  curtailment  in  em¬ 
ployment  registered  at  the  beginning 
of  .January.  1928,  involved  a  rather 
larger  num.ber  of  workers  than  on 
.January  1  of  most  years  of  the  rec¬ 
ord,  although  the  percentage  loss 
was  onily  slightly  better  than  in  1826 
and  1025,  and  smaller  than  in  earlier 
.vears  of  the  record.  Employment 
in  recent  months  has  been  maintain¬ 
ed  at  an  exceptliimally  high  level,  .so 
that  many  employers  took  advantage 
of  the  opportunity  of  closing  their 
entire  plaiiis  during  the  holiday  sea¬ 
son  for  necessary  repairs  and  inven¬ 
tories.  as  well  as  to  provide  a  vaca¬ 
tion  for  tlieir  staffs.  The  situation, 
however,  continued  to  be  better  than 
on  the  corresponding  date  in  any 
other  year  since  the  record  was  in¬ 
stituted  in  1020.  The  Dominion  Bu¬ 
reau  of  .Statistics  tabulated  returns 
from  6,177  firms,  whose  payrolls  de- 
(dined  from  886.836  persons  on  De¬ 
cember  1,  to  826,736  at  the  beginning 
oif  .January,  a  decrease  of  60,100  per¬ 
sons,  or  6.8  p.c.  Reflecting  this  con¬ 
traction,  the  index  on  .Ian.  1.  1028, 
stooid  at  no. .5  as  compared  with  106  8 
In  the  preceding  month,  and  with 


BETTER  HEALTH 
PAYS 

Men  have  found  that  ^t  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body.’ 

CHARI.ES  LAMBERT 

HEALTH  STUDIO 

EUITE  101.  insurance  exchange  bldg 
190  ST.  JAMES  ST..  MONTKEAL 

Tel  Main  390  r 


94.8,  89.6,  83.9,  88.X  86.3,  77.9  and 
88.7  on  the  same  date  In  1927,  1926, 
1925,  1924,  1923,  1922  and'  1921  res¬ 
pectively. 

Manufacturing,  constructiKm.  trans¬ 
portation  and  logging  reported  pro¬ 
nounced  seasonal  contractions,  while 
cial  mines  registered  improvement. 

¥  ¥  ¥  ¥ 

The  annual  report  of  field  crops 
of  Canada  for  1927,  of  the  Domini¬ 
on  Bureau  of  Statistics,  makes  very 
satisfactory  reading.  The  aggregate 
value  of  all  field  crops ’for  the  year 
is  put  at  $1,134,192,600  as  compared 
with  $1,104,983,100  in  1926  and  $1,- 
098,303,938  in  1925.  The  total  yield 
of  wheat  is  estimated  at  440,024.700 
bushels  as  compared  "with  407,136,- 
000  in  1926,  while  the  average  yield 
per  acre  is  19.5  bushels  against  17.8 
bushels  in  1926. 

¥  ¥  ¥  ¥ 

With  increasing  imports  and  de¬ 
clining  exports  the  contraction  in 
Canada’s  favorable  balance  of  trade 
continues.  For  December  total  im¬ 
ports  of  $83,262,000  made  a  total  for 
the  calendar  year  of  $1,087,117,000, 
which  compared  with  $1,008,341,000 
in  the  previous  year.  At  the  same 
time  e.xports  for  the  month  of  $130,- 
277,000  made  a  total  of  $1,218,336,000 
for  the  year  which  compared  with 
$1,268,581,000  in  1926.  Therefore, 
the  favorable  balance  of  trade  for 
1927  as  compared  with  1926  has  been 
reduced  from  $260,000,000  to  $138,- 
000,000. 

¥  ¥  ¥  ¥ 

That  the  lumber  industry  will  soon 
rise  from  its  depressed  state  Is  the 
belief  of  The  Brookmire  Economic 
Service,  Inc.  If  cutput  is  held  within 
reasonable  limits  during  the  i>eTlod 
immediately  ahead,  producers  will 
undoubtedly  be  able  to  command 
prices  for  their  product  which  will 
permit  betterment  in  profit  margins. 
The  critical  stage  in  production  has 
probably  been  reached  and  the  econ¬ 
omists  feel  confident  that  by  early 
spring  prices  will  feel  the  stimulus 
of  increased  demand.  General  busi¬ 
ness  .activity  shows  signs  of  rexival 
and  during  the  next  few  months  at 
least  the  consumption  of  lumber  by 
industrial  users  is  likely  to  grow  in 
v'olumc.  The  automobile  and  furni¬ 
ture  industries  have  good  prospects 
for  the  first  quarter  of  1928  at  least 
which  is  a  favorable  omen  for  the 
hardwood  branch  of  the  industry.. 
The  export  demand  for  lumber  con¬ 
tinues  in  heavy  volume  since  Euro¬ 
pean  countries  .are  gradually  better¬ 
ing  their  economic  development. 

An  improvement  in  the  lum’^cpeing 
industry  would  be  impioTtant  to  Can¬ 
adian  prosperity.  Unsatisfactory 
prices  in  relation  to  costs  have  been 
a  depressing  factor  both  in  British 
Columbia  and  in  the  Maritime  Pro¬ 
vinces  for  some  years. 

¥  ¥  ¥  •¥ 


IMPROVEMENT  IN 
EARNINGS  SHOWN 
BY  TRACTION  CO. 

Net  Income  oT  Duluth  Superior 
For  1927  Up  by 
$47,000 


EXPENSES  DECLINE 


Announcement  Made  That  Com¬ 
pany  Has  Been  Granted 
Higher  Fare  in  Superior  For 
1928. 


Toronto  Dureau  The  Flnnnelol  Time* 

Toronto.  —  Net  Income  of  Duluth- 
Superior  Traction  Co.  for  the  year 
1927  transferred  to  profit  and  loss 
account  amounted  to  $107,645,  as 
compared  with  $60,796  in  the  pre¬ 
vious  year,  according  to  the  annual 
report  just  released.  To  this  was 
added  sundr.v  credits  of  $6,749  and 
the  amount  brought  forward  from 
1926  was  $642,540,  making  the  total 
available  for  appropriations  $756,935. 
Dividends  on  Duluth-Superior  pre- 
ferred  stock  abosrbed  $60,000,  and 
1%  on  the  common  took  $35,000, 
while  $27,793  dividend  on  Duluth 
Street  Railway  Co.  preferred  stock 
was  paid.  Miscellaneous  debits  In¬ 
cluding  setUement  of  pavement 
claims  absorbed  $41,039,  additions  to 
property  through  surplus  $171,470, 
funded  debt  retired  through  surplus 
$356,448,  and  sinking  fund  reserve 
$16,098,  leaving  an  unappropriated 
surplus  of  $49,084. 

Total  operating  revenue  was  $1, 
965,489,  an  increase  of  $14,347.  Oper¬ 
ating  expenses  decreased  $51,690  to 
$1,570,441,  leaving  net  revenue  from 
operations  of  $395,047,  an  increase  of 
$66,036.  Taxes  assignable  to  opera¬ 
tions  absorbed  $156,659,  making  the 
net  operating  income  $238,388,  as 
against  $196,036  a  year  ago.  Non. 
operating  income  amounted  to  $38, 
723,  making  gross  income  $277,112. 
From  this  interest  on  funded  debt 
and  other  small  items  of  $169,466 
were  taken,  leaving  net  income  of 
$107,645. 

Granted  Higher  Bates. 

The  balance  sheet  as  of  December 
31st.  1927,  shows  total  assets  of  $11,- 
579,177,  as  compared  with  $11,612,246 
a  year  ago.  Road  and  equipment 
amounted  to  $10,636,003  and  other  in¬ 
vestments,  including  reacquired 
bonds  Issued  by  the  Duluth-Street 
Railway  Co.  totalled  $436,029.  Cur¬ 
rent  assets  stood  at  $260,688,  as 
against  current  liabilities  of  $245,- 
183,  while  general  mortgage  trust 
funds.  Including  reacquired  bonds 
issued  by  the  Duluth  Street  Railway, 
amount^  to  $273,493.  Reserved  in¬ 
creased  to  $1,929,336,  of  which  $1,- 
900,934  represented  depreciation. 

An  interesting  announcement  hav¬ 
ing  a  bearing  on  1928  revenues  of 
the  company  was  made  by  directors, 
as  follows:  "The  Railroad  Commis¬ 
sion  of  Wisconsin  filed  its  order  fix¬ 
ing  a  rate  of  fare  to  be  charged  In 
the  City  of  Superior  of  8  cents  cash, 
five  tickets  to  be  sold  for  35  CCTits, 
this  rate  to  become  effective  January 
1st,  1928.”  This  makes  the  rate  the 
same  as  in  Duluth. 


Business  in  the  United  States  dur¬ 
ing  the  week  ended  January  21,  as 
indicated  by  figures  covering  check 
payments  was  considerably  higher 
than  in  the  ecorrespondlng  week  of 
1927,  hut  showed  a  decline  from  the 
preceding  week,  according  to  the 
weekly  statement  of  the  Department 
of  Commerce.  The  general  level  of 
wholesale  prices  advanced  over  the 
previous  week,  but  was  still  below 
the  level  of  last  year.  Prices  for 
cotton  again  weakened  as  compared 
with  the  previous  week,  but  were  still 
considerably  higher  than  in  the 
corresponding  period  of  a  year  ago. 
Iron  and  steel  prices  were  stronger 
than  in  the  previous  week  but  aver¬ 
aged  lower  than  in  the  same  week 
of  1927.  Receipts  of  cotton  into 
sight  were  smaller  than  in  either  the 
previous  week  or  the  corresponding 
week  of  last  .vear.  The  daily  aver¬ 
age  of  new  building  contracts  award¬ 
ed  showed  smaller  value  than  in  the 
previous  week,  but  was  liigher  than 
in  the  s.ame  week  of  last  year. 

¥  ¥  ¥  ¥ 


GOOD  SHOWING  BY 
PROYINCIAL  BANK 

Profits  For  Year  Reported  Up 
By  $54,458  At 
$508,608 
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I  The  Financial  Times  reaches  a 
class  of  people  who  are  Inferesled 
I  and  able  to  buy  investment  securi- 
[ties. 


At  the  annual  general  meeting  of 
the  shareholders  of  The  Provincial 
Bank  of  Canada,  held  at  the  head 
office  of  the  Bank  this  was  the  gene^ 
ral  manager  commented  on  the  year- 
lyst.atement  as  lollows: 

The  past  year  has  been  a  favor¬ 
able  one  for  the  Bank;  the  net  pro¬ 
fits  are  $508,608  or  $.54,458  in  excess 
of  those  of  the  previous  year.  The 
annual  di\idend  of  ,  in  all  $360,- 
000  was  paid  to  .sihareholders;  $63,- 
600  applied  to  payment  of  Dominion 
Government  taxes  and  reserved  for 
Income  Tax;  and  $51,033.79  applied 
for  reduction  on  bank  premises  and 
other  real  estate  and  for  complete 
amortization  of  the  maintenance  of 
new  'liranches. 

Total  assets  are  reported  at  $50,- 
16,.541,  of  which  $28,498,813  are  li¬ 
quid,  or  over  64%  of  the  total  liabi¬ 
lities  to  the  public.  Deposits  .are 
nearly  $3,000,000  in  axce.ss  of  a  year 
ago.  The  Bank  has  at  present  3.361 
shareholders  and  133  branches  and 
191  subbranches  in  operation  In  the 
Province  of  Quebec.  Ontario,  New 
Brunswick  and  Prince  Edward  Is¬ 
land. 

The  board  of  directors  and  the 
board  of  commissioners-censors  have 
be,en  reelected,  and  at  a  subsequent 
meeting.  Sir  Hormisda.s  Laporte  was 
reelected  president  of  the  Bank  and 
the  H'cn.  N.  I'erodeaii  was  reelected 
president  of  the  Boaixl  of  Conimissi- 
oners-(  'ensors. 

President  On  The  Ontlool,. 

'I  he  principal  factor  coni  riluiting 
to  the  prosperity  enjoyed  in  Canada 
during  1927  was  the  bountiful  har¬ 
vest  eoming  immediately  after  two 
other  favorable  crop  years,  declared 
Hon.  Sii'  Hormi.sdaSj  Laporte,  presi¬ 
dent  of  the  Bank  in  his  address  to 
shareholders. 

'fhe  situation  in  1927  was  more  sa¬ 
tisfactory  than  in  the  preceding  two 
ye;irs,  he  explained,  inasmuch  as  the 
profits  of  the  harvests  of  these  two 
.vears  were  largely  absorbed  in  meet¬ 
ing  obligations  contracted  or  left  in 
abe.vance  during  tlie  years  of  depres¬ 
sion,  while  in  1927  the.se  profits  con¬ 
tributed  rather  to  increase  buying 
power  or  were  utilized  to  promote 
new  enterprises. 

In  ronsequenee  of  ibis  situation,  he 
added,  there  exists  in  Canada  today 
a  spirit  of  re.-.I  optimism,  and  it  is  to 
be  hoped  that  fhe  continued  effort  to 
increase  immigration  will  be  success¬ 
ful.  and  that  it  will  he  a  new  factor 
in  the  development  of  our  natural  re¬ 
sources. 

.Sir  Hormisdas  took  occasion  to 
issue  a  warning  against  investment 
in  questionable  .securities  and  against 
mere  speculation,  which,  he  said,  has 
seemed  for  some  time  past  to  be 
assuming  dangerous  proportions. 


DIVERSIFIED  STANDARD  SECURITIES 

LIMITED 

An  Investment  Trust  which  owns,  by 
outright  purchase,  shares  in  26  of  the  lead¬ 
ing  companies  that  form  the 

“STANDARD  OILS” 


the  richest  group  of  companies  in  aggregate 
wealth  in  the  world.  Over  650  shareholders 
of  Diversified  Standard  Securities.  Limited, 
through  this  Trust,  are  sharing  in  the  divi¬ 
dends  and  in  all  extra  payments,  bonuses, 
"melons,”  etc.,  that  are  made  periodically  by  these  companies. 

The  Trust  agreement  provides  that  the  security  back  of  this 
investment  must  at  all  times  be  equal  to  at  least  100%  of  the  par 
value  of  the  Preferred  Stock  outstanding. 

We  believe  this  investment  offers  a  high  degree  of  security,  an  ex¬ 
ceptional  yield  and,  through  the  Common  Stock,  great  possibilities. 

Circuldf  describing  this  investment  sent  on  request. 

F.  J  FAIRHALL  &  ASSOCIATES,  LIMITED 

260  St.  James  Street  .....  MONTREAL 

Telephone  Main  3197 


’RKFUmiD  STOOK 
(•25  par  valua) 

Prict  10  yitid  7.6% 

COMMON  STOCK 

Phcf  on  appUcalion 


DOMINION  DISTILLERS 
REPORTS  GOOD  PROFITS 


Profit  of  $60,548  for  Operating  Sub¬ 
sidiary  for  3  Month  Period. 


Dominion  Distillers,  limited,  op¬ 
erating  subsidiary  of  Dominion  Dls- 
tillers  Consolidated,  Ltd.,  the  capi¬ 
tal  s^tock  of  which  is  presently  be¬ 
ing  offered  to  the  public  at  a  pre- 
listing  price  of  $12  a  share,  has  Is¬ 
sued  a  consolidated  profit  and  loss 
account  for  the  8  months  from  April 
30th  to  December  31st,  1927,  show¬ 
ing  a  net  operating  profit  of  $60,543 
for  the  period. 

Gross  sales  amounted  to  $427,938 
from  which  is  deducted  $312,217  for 
cost  of  goods,  duty,  freight,  etc., 
$29,773  for  operating  and  mainten¬ 
ance  expense;  and  $25,406  for  ad¬ 
ministration  and  overhead,  leaving 
profit  of  $60,543.  Addition  of  $12,- 
853  for  previous  surplus  and  $40,489 
for  reserves,  etc.,  and  deduction  of 
$3,500  for  Income  tax  reserve, 
leaves  a  balance  sheet  surplus 
amounting  to  $110,385. 

These  figures,  representing  as 
they  do  an  organization  period  are 
regarded  as  gratifying.  Economies, 
both  in  production  and  marketing, 
instituted  by  the  new  management 
are  expected  to  result  in  more  pro¬ 
fitable  operations  in  future  periods, 
and  in  addition  the  virtual  doub¬ 
ling  of  the  capacity  at  the  com¬ 
pany’s  plant  should  be  reflected  in 
earnings  for  the  current  year. 

RECORD  PERIOD  FOR 
GUARANTEE  COMPANY 


Tortonto. — ^The  annual  meeting  of 
I  the  Dominion  of  Canada  Guarantee 
&  Accident  Insurance  Company  was 
held  here.  The  president,  Cnl.  A.  E. 
Gooderham,  was  In  the  chair,  and 
the  annual  report  and  financial  sta¬ 
tement  were  presented  by  the  vice- 
president  and  managing  director  C. 
A.  Withers. 

During  the  past  year  the  com¬ 
pany’s  organization  at  home  and 
threnghout  the  British  Empire  was 
further  extended,  a  branch  having 
been  opened  in  London,  England,  and 
another  at  Klngsiton,  Jamaica. 

The  financial  statement  for  the 
twelve  months  ended  December  31. 
1927,  showed  gratifying  increases 
ail  round,  as  follows:  Income  $1,- 
853,531,  increase  of  $253,493;  Assets 
$2,396,628,  increase  of  $425,534:  Re¬ 
serves  $1,022,962,  increase  of  $178,- 
582. 


TWIN  Cin  WILL 
GET  REUEF  FROM 
ST.  PAUL  CHANGES 


Commisuon  Orders  City  to  Re¬ 
lieve  Company  or  Accept 
Higher  Fares. 

PLANTS  IMPROVED 

Balance  Sheet  Shows  Over  $34 
of  Surplus  Available  For  Each 
Share  of  Common  Stock. 


Toronto  Bureau  The  Financial  Tlme» 

Toronto.  —  The  miost  interesting 
feature  of  the  annual  report  of  Twin 
City  Rapid  Transit  Co.  was  the  di¬ 
rectors’  statement  regarding  the 
matter  of  fare  Increase  In'the  City 
of  St.  Paul.  The  intimation  that 
the  Railway  and  Warehouse  Commis¬ 
sion  had  given  notice  to  the  city  that 
refusal  to  relieve  the  company  of 
street  cleaning  and  certain  paving 
obligations  would  mean  an  increase 
in  fare  evidently  has  had  its  effect. 
A  raise  in  the  fare  in  St.  Paul  to  a 
rate  higher  than  that  in  Minneapolis 
would  prove  injurious  to  St.  Paul.  It 
would  be  detrimental  to  the  com¬ 
mercial  and  economic  Interesits  of 
the  city. 

City  authorities  want  a  chance  #o 
place  the  matter  squarely  before  the 
people  in  an  election  on  March  13th 
next.  Apparently,  the  Twin  City 
Company  will  get  what  it  wants, 
either  from  the  city  itself  or  from  the 
Commission.  Undoubtedly,  the  city 
will  choose  to  relieve  the  company 
of  the  charges  mentioned  above  and 
avoid  injurious  disparity  in  fares. 

CouJd  Increase  Diridend. 

A  favorable  vote  by  the  city  of  St. 
Paul  will  at  once  augment  the  net 
income  O'f  the  Twin  ('ity  Company  by 
approximately  $485,(i(Hi. 

The  company  in  1927,  in  a  period 
when  continued  good  we,ather  made 
privately  owned  car  traffic  heavy, 
earned  4.78%  on  its  rommon  stock. 
.4n  addition  of  $485,000  would  rep¬ 
resent  2.28%  more  earned  on  the 
common,  or  in  excess  of  6%.  ’rhts 
would  enable  the  comp<a.ny  to  resume 
dividends  at  the  rate  of  5%  per  an¬ 
num. 

At  the  current  price  of  around  50. 
the  yield  on  the  current  dividend  of 
4%  is  8%.  Should  the  dividend  be 
increased  to  5%.  the  yield  at  the  cur¬ 
rent  price  would  be  10%.  | 


PAY  DIYIDEND  ON 
BROKERSFAILURE 

Dickenson  &  Walbank  Creditors 
to  Get  Payment  of 
17.4  Per  Cent. 


Gordon  W.  Scott,  trustee  in  the 
matter  ofest  ate  Dickinson  &  Wal- 
bank  (in  bankruptcy)  gives  notice 
that  a  first  and  final  dividend  sheet 
has  been  prepared  and  that  a  divi¬ 
dend  of  17.4%  will  be  paid  on  Feb.  j 
14,  1928.  at  his  office  142  Notre  j 
Dame  street,  west,  Montreal.  The  | 
trustee  will  apply  to  the  Court  for  i 
and  order  discharging  him  from  the  | 
performance  of  any  further  duties 
or  obli.gation  in  respect  to  the  said 
estate  on  March  15,  1928. 

The  total  amount  of  claims  from 
unsecured  cre<lifors  against  the  de¬ 
funct  organization  stands  at  $525.- 

711. . 20,  on  which  a  dividend  of  $91.- 

473.. 78  w'ill  he  paid. 

The  biggest  individual  claim  is 
thatef  Mrs.  1.  .M.  Walbank.  of  $262,- 
856,  and  consequently  she  will  re¬ 
ceive  the  larges  dividend,  amounting 
to  $45,736. 


New  Montreal  Curb 

Company  is  Formed 


Higgins,  Morton  &  Company, 
members  Montreal  Curb  Market, 
have  opened  for  business  as  stock¬ 
brokers  at  470  St.  Francois  Xavier 
street.  Iiandling  all  securities  dealt 
in  on  Montreal  Curb.  Both  mem¬ 
bers  of  the  firm  are  well  known  In 
financial  and  lianking  circles.  H. 
W.  Higgins  having  been  in  the 
stockbroking  and  investment  busi¬ 
ness  for  twenty-five  years,  and 
Paul  .Morton  having  twenty  years 
hanking  experience  witli  the  Imper¬ 
ial  Bank  to  liis  credit. 

The  premises  oceupied  by  Hig¬ 
gins  Morton  &  Company,  are  roomy 
and  capacious  witli  an  exceptionally 
large  stock  lioard  of  llic  most  ap¬ 
proved  pattern. 


New  Brunswick  Also 

Wants  School  of  Fisheries 

j  St.  .fnlin  Itiirriiu  Thr  Klniinclial  Tlmr* 

I  Saint  .lolin.  -New  Brunswiek  niso 
wants  a  school  of  fisheries  for  Hie 
instruction  o;f  fishermen,  to  tie  eon- 
I  ducted  by  Dalhousie  Cniversity  in 
I  Halifax.  This  was  the  sentiment  ex- 
j  pressed  at  one  of  the  siftings  of  the 
'Royal  ( 'ommis-sion  on  the  fisheries 
j  in  this  province. 


THIS  STOCK  HAS  BEEN  OVER-SUBSCRIBED  BY  INVESTORS 


New  Issue 


$1,500,000 


Canadian  Dredge  &  Dock  Co« 

Limited 

7%  Convertible  Cumulative  Sinking  Fund  Preferred  Stock 

(  PAR  VALUE  $100  ) 

TKAXSnx  Agent:  National  Trust  Compiany,  Limited.  Rccistrae:  Montreal  Trust  Company. 

Fully  paid  and  non-assessable.  Dividends  payable  quarterly  1st  February,  May,  Augu.st  and  November  by  cheque  negotiable  at  par  at  any 
branch  In  Canada  of  the  company’s  bankers  (The  Canadian  Bank  of  Commerce).  Preferred  as  to  cumulative  dividends  at  the  rate  of  7 
per  cent,  per  annum,  and  as  to  assets  in  the  event  of  distribution  at  $107.50  per  share  and  accrued  dividends.  Callable  in  whole  or 
in  part  at  the  option  of  the  company  on  60  days’  prior  notice  at  $107.50  and  accrued  dividends,  or  the  company  may  purchase 
stock  for  redemption  in  the  open  market  or  by  tender  at  not  exceeding  .$107.50  a  share  and  accrued  dividends. 

Convertible  into  common  stock  at  the  holder’s  option  on  the  basis  three  shares  of  common 

stock  for  one  share  of  preferred. 


CAPITALIZATION 

Authorized  To  be  Issued 

7/0  Convertible  Cumulative  Preferred  Stock  (this  issue) .  $2jXX),000  $1,500, (XX) 

Common  Stock  (no-par  value) .  150,000  shares  50,000  shares 

Of  the  authorized  common  stock,  60,000  shares  are  to  be  rescr.ed  against  the  cons-ersion  privilege  of  the  preferred  stuck. 

Director,  summarizes  from  kis  letter  to  us  as  jolloivs; 


Mr.  D.  S.  Pratt,  President  and  Managing 
HISTORY  AND  BUSINESS:  Canadian  Dredge  &  Dock  Co., 
Limited,  has  been  incorporated  under  Dominion  letters  patent  to 
acquire  through  purchase  of  a.sscts  or  slock  ownership  the  business 
and  properties  of  Canadian  Dredging  Company,  Limited,  which 
was  formed  in  1906  and  which  has  grown  to  be  one  of  the  largc.st 
dredging  and  marine  contracting  companies  in  Canad.i,  The  oper¬ 
ations  of  the  company  consist  of  general  dredging  work,  the  con¬ 
struction  and  improvement  of  harbors,  canals,  breakwaters  and 
channel  facilities  and  other  marine  work  on  the  Great  Lakes-St. 
Lawrence  River  waterway. 

IMPORTANT  CONTRACTS:  Important  works  the  company  ha.s 
recently  completed  have  been:  Section  No.  5  of  the  new  Welland 
Ship  (Tanal  for  the  Dominion  Government,  at  a  cost  of  over 
$5.(X)0,(X)0;  harbor  developments  at  Pert  .\rthur  and  Fort  William; 
harbor  improvements  at  Port  McNirolI  and  Tiffin,  and  at  Owen 
Sound  in  connection  with  the  pew  grain  elevator  completed  there 
last  year;  and  various  other  harbor  improvements  on  the  Great 
Lakes.  The  company  is  at  present  engaged  on  Section  No.  7  of  the 
new  Welland  Ship  Canal,  the  contract  for  which  will  total  over 
$o,5(X),000,  and  will  require  two  years’  additional  work  to  complete. 

PL. ANT:  The  company  owns  a  aomplete  dredging  and  marine  con¬ 
tracting  plant,  including  steel  dipper,  hydraulic  and  dam  dredges, 
steel  marine  drills,  steel  and  wooden  tugs,  and  steel  and  wooden 
dump,  flat,  derrick  and  boarding-hou.se  scows.  It  also  owns  a  com¬ 
plete  machine  shop  at  Port  Robinson,  fully  equipped  to  take  care 
of  its  repair  work. 


E.XRNINGS:  Net  earnings  of  the  company,  after  provision  tor 
depreciation  and  income  tax,  are  certified  by  H.  T.  Jamieson  &  Co., 
chartered  accountants,  as  follows: 


Period 

Kamings  from 
Operations 

Depreciation 

Charged 

Income  Tax 
Charged 

Net  Earnings 

13  months  ended 

Jan.  31,  1925  $174,185.73 

$53,358.76 

$13,946.24 

$106,880.73 

Vear  ended 

Jan.  31,  1926 

183,867.93 

49,254.24 

14,974.02 

119,639.67 

Year  ended 

Jan.  31,  1927 

318,741.77 

69,787.15 

23,194.47 

225,760.15 

11  months  ended 
Dec.  31,  1927 

519,943.94 

48,571.55 

33,650.85 

432,721.54 

Net  earnings  as  shown  above  averaged  $221,250.52  annually  for 
the  four  years  ended  December  31,  1927,  and  for  the  eleven  months 
ended  December  31,  1927,  were  equivalent  to  $28.84  on  each  share 
of  convertible  preferred  stock  to  be  presently  outstanding.  P 

A.S.SETS:  Properties  and  plant  have  been  given  a  depreciated 
value  of  $1,878,000  by  Hugh  Calderwood,  naval  architect  and 
marine  appraiser.  Current  assets  are  certified  by  H.  T.  Jamieson 
&  Co.,  at  $U71, 850.36  and  current  liabilities  at  $445,687.38,  giving 
working  capital  of  $926,162.98,  and  a  working  capital  ratio  of  3.07 
to  1.  Net  tangible  assets  aggregate  $2,807,699.74,  equivalent  to  $187 
for  each  share  of  preferred  stock. 

SINKING  FUND:  An  annual  sinking  fund,  beginning  May  1, 
1029,  of  20  per  cent,  of  the  net  profits  after  provision  for  preferred 
stock  dividends,  depreciation  and  income  taxes,  is  provided  for  the 
purchase  and  redemption  of  the  preferred  stock  at  not  exceeding 
$107.50  per  share  and  accrued  dividends. 

PROTECTIVE  PROVISIONS:  The  preferred  stock  is  the  senior 
security  of  the  company,  subject  to  the  right  of  the  company  to 
give  security  to  its  bankers,  pledge  liquid  assets  in  the  ordinary 
course  of  business  and  to  give,  assume,  rener/  or  refund  purchase 
money  obligations  in  respect  of  future-acquired  property. 

Other  provisions  safeguard  the  conversion  privilege  of  the  pre¬ 
ferred  stock  against  dilution  in  the  event  of  further  issues  of  com¬ 
mon  stock.  * 

M.ANAGEMENT:  'The  management  which  has  been  responsible 
for  the  success  of  the  company  in  the  past  will  remain  in  active 
charge.  Mr.  D.  S.  Pratt,  who  has  very  substantial  holdings  of  both 
the  preferred  and  the  rommon  stocks,  will  act  as  president  and 
continue  as  managing  director. 

PROSPECTS:  The  company  has  uncompleted  contracts  on  hand 
sufficient  to  keep  it  fully  employed  for  the  next  two  years,  and 
stands  to  benefit  materially  from  the  opening  in  1930  of  the  new 
Welland  Ship  Canal,  which  will  necessitate  the  deepening  of  the 
harbors  of  Lake  Ontario  from  their  present  depth  of  14  feet  to  one 
of  25  feet,  in  order  to  accommodate  vessels  now  plying  on  the 
I'ppcr  Lakes.  The  undertaking  of  immense  power  and  navigation 
works  on  the  Upper  St.  Lawrence  River,  foreshadowed  in  the  recent 
report  to  the  Dominion  Government  of  the  National  Advisory 
Committee,  should  also  provide  profitable  work  for  the  company 
for  many  years  to  come. 


We  offer  this  stock  for  subscription,  subject  to  allotment,  when,  as  and  if  issued  and  received  by  us  and  subject  to  the  approving  legal  opinion 

of  our  counsel,  Mr.  IF’.  Kaspar  Fraser. 


PRICE:  $100  and  accrued  dividend, 

with  a  bonus  of  one-half  share  of  common  stock  with  each  share  of  preferred 

Fraetjonal  shart.s  of  conunon  .stock  will  bo  adjusted  Mt»  $2.00  per  share.  Dividends  will  aca-ruc  from  February  1,  llt2S, 
!^nd  (he  fir.st  quarterly  instalment  ■will  be  i>u.valile  on  May  1,  1925. 

Application  unit  be  made  to  lust  the  cem  rrrliblc  preferred  and  the  common  stoelcs  on  tiu:  Toronto  Utoek  Dxehnnpe. 


McLeod,  Young,  Weir  &  Company 

Limited 

Metropolitan  Building,  Toronto 


Murray  &  Company 

Metropolitan  Building 
Toronto,  2 


Thff  above  atatomenfs  are  those  on  which  we  acted  in  acquiring  this  stock  and,  while  not  guaranteed,  are  obtained  from  aourers  we  believe  to  be  reliable. 


THE  FINANCIAL 


ILll 


MONTREAL.  FEBRUARY  3,  1928. 


PLAN  TO  DEEPEN 
ST.  LAWRENCE  IS 
TO  BE  DELAYED 

Question  of  Water  Power  Rights 
to  Be  Referred  to 
Courts. 

ADVISES  CAUTION 


of  the  cost  of  rf»prr*dijclng  thftir 
'  plant  to-day  at,  $17.0'4.S,11P.  Mr. 

I  UaBena.h  »aid,  however,  that  the  re¬ 
sult  of  the  inx-estlfrajtlon  by  himself, 
j  his  staff,  and  associated  acoount- 
t  ants  hero,  was  an  estimate  of  $12.- 
047.876. 

CITYDAI^ARNS 
OVER  $12  A  SHARE 


Sales  For  Year  at  New  Peak 

Otuwa.  —  The  bu.slness  comiiiun- 1  and  Profits  Up 

ity  which  has  perceived  In  the  over-  $50,000 

ture.s  from  the  United  States  for  - - - 

the  openlnB  of  the  St.  Lawrence  a  i  Karnings  equivalent  to  $12.16  a 
scheme  to  secure  electric  pow-er.  outstanding  common 


POWER.COMPANY 
EXPENSE  RATIO 
SHOWS  DECUNE 

President  Points  to  Steady  Re¬ 
duction  in  Past  Three 
Years 

claim"t^x~reuef 


I  Annual  Report — 1926-27 

THE  PROVINCIAL  BANK  OF  CANADA 


Capital  Authorized ....  ...  .  $."),000,000.00 

Capital  Paid  Cp  and  Siirplu.s.  .  .  .  .S."».8 10,000.00 

(As  at  November  the  .‘lOth.  1927) 


eeei  /wwi  ^ttinual  meeting  of  share- 

$5U,UUU  holders  of  Montreal  I.lght,  Hea.t,&  > 

'  ■  .  Power  Con801i<l!>led,  Sir  Herbert  r’rsidt'iit: 

Karnings  equivalent  to  $  12.1b  a  president  made  several  in- 

are  on  the  outstanding  common  comments  on  deveLopments  Presl 


BOARD  OF  DIRECTORS 

Sir  Horniisdas  lAPORTK.  i’.C.. 


in  exce.ss  of  $.50,000,000.  or  c.xactly  $50,716,541.18.  In  confonnily  with  the 
policy  always  favored  by  your  Directors,  our  liquid  asset*!  h.ave  been  main- 
lalned  at  all  times  at  a  high  perccnla.ire  of  our  total  obligations  to  the 
public.  As  of  the  date  of  our  .Annual  Report  the.se  assets  stood  at  $28,- 
408.81.1.00  or  61%  of  our  tottO  deposits  and  other  obligations  to  the  pnibllc, 
.As  a  fiict,  OUT  balance  sheet  shows  over  $7,.500,000.  of  cash  on  band  or 
Rank  Italanccs;  nearly  $5,500,000.  of  Dominion  or  Provincial  Government 
securities:  more  than  $5,400,000.  of  municipal  railway  and  other  Bonds  or 
securitie.s.  and  $10,000,000.  of  Call  I.oans  on  stocks  listed  on  the  Montreal 


—  .  .  -  year  cnaen  i^ecemoer  ai,  ponirvired  with 

ada.  Answering  Mr.  Bennetts  r  .-  profit,  including  Income  vecirs  in  the  ratio  of  evnenses  to  Hi’O-  -N'^mfse  GAIl.Ml.AU.  .\1  I..  Quebec,  President  "I.«s  Prevoyani 

quest  for  an  indication  of  the  gov-  investments,  amounted  to $.123.-  the  riS  f  r  th^  velThe  ^  <’anada”. 

ernment/s  a.galnst  $278,400  in  1926.  and  compared  with 'll'';  DAOCST.  President  “Ubrairie  Be.auchemiu  l.imitee  ';  A 

stated  th.at  the  quesHon  of  f  deral  |  oof,  19,25.  Total  assets  of  the  .nfo  “''J  4-c-  for  iO’".  Harbour  Cominissioiur:  President  •‘Kcole  des  Hautes  llludes  ( 

and  provincial  J"  !  company  stood  at  $2,469,063,  as  com-  s^ndinff  out  our  report  we  n.crciales  de  Montr.^al.” 

water  power  rights  had  been  refei- ,  $2,238,654  in  the  previ-  -'I'-  Alphonse  UACI.NK.  President  "Alphonse  Racine  Ltd.” 

Z  glSoroT'  iSlf”,'  ‘“““'■.•o-  »  «ERl.N-I.A.IOnv.  K.r..  I.«.l  nrm.  K.vanajh.  L,«oio  «, 


federal  rights  in  the  matter  of  water  j  ’■'V  i  io^?aa  tlon  of  the  Income  Tax  Act.  as  be- 

powers  goes  to  the  Supreme  court ,  at  $48,000  privately  owned  and  publicly  HOARD  OF  CONTROL  FOR  SAVINGS  DEPARTMENT  me  great  pleasure  in  announcing  that  the  Bojird,  according  to  the  auth( 

-ov  and  probably  to  the  Privy!  ^•ai''Wend.s  _wcre  jnten-  ((•„mmissioiier«.reimorsl  izal  ion  .already  given,  will  shortly  inaugurate  a  system  of  group  life  insu 

(  ooued  later.  It  seems  unlikely  j  quarterly  at  the  rate  of  .  per  strong  rcprescntiitive  ■  r.  \  which  we  expect  will  prove  great  benefit  to  every  member  of  t 

that  th«  Issue  will  be  decided  for  a  |  annum  on  the  preference  delegation  to  wait  upon  the  Prime  President;  Hon.  .\  T’KRODLAU.  Lieutenant-Governor  for  the  Province  of  St.aff.  but  more  particularly  to  our  younger  clerks  on  moderate  salaries 

vear  at  least.  shares  and  at  the  rate  of  $a  per  an-  jjinlster.as  soon  as  we  can  get  an  1  Quebec.  _ 


'  Martin  Limit^":  President  "Soclotc  d'AdministraUon\l^n^rale"‘;  Vice-  securitic.s.  and  $10,000,000.  of  Ca.11  Loans  on  storks  listed  on  the  Montreal 
I’resldent  "Credit  I''on(ier  rraiico-Canadien".  Toronto  htock  Lxchanges. 

[Vice-President:  Mr. 'I'.ancrf>de  Hi  K.WH.VU.  Director  "laike  of  the  Wood.s  Onr  Commercial  Department  ha.s  also  increased  very  satisfactorily. 
Milling  Co.":  Ihrccior  "CrMit  I'oncicr  Franco-Canadien":  Ixtcal  Trustea  Our  (  omm'Tci.al  Ivoans  to  traders  and  ninnufacturrr.s  arc  of  $17,400,000. 
“Guardian  .Assiiraiicc  Co.  Ltd."  against  $1.1.400.000.  la.st  year;  thereby  indicating  that  your  Bank  i«  doing 

d  Vice-President :  Mr.  S,  d.  B.  ROU..A.\T).  President  "Rolland  I’aper  Co.,  its  share  to  help  the  development  of  trade  and  coimncree.  and  also  to 
Ltd”.  assist  financially  the  agricultural  communMy. 

>11.  .N’^mfse  GAIl.NF.Ar.  .\1  I..  Quebec,  President  “I.«s  Prevoyants  dit  all  Departments  the  conservative  and  prudent  policy  of  the  past  ha.s 

Canada".  .  been  maint.ained  whilst  no  efforts  were  siiared  to  give  to  our  ever  growing 

.  Kmllion  DAOCST.  Presi;Ient  “Librairie  Be.auchemiu  Limitee";  Mont-  clientele  satisfactory  services  in  accordance  with  their  needs.  The  Main 
leal  Harbour  Cominissioiur:  President  "Lcole  des  Hautes  llludes  Com-  Office  and  all  our  branches  and  sub-agencios  have  Iteen  duly  insiKCted 
nicrciales  de  Montn'^al.”  _  during  the  year. 

■  Racine  Ltd.  It  i.^  also  an  agreeable  duty  for  me  to  testify  to  the,  efficient  and 

H.  GLR1.\-I.A.I0IL.  I\.(  ..  Legal  firm.  Kavanagh,  Lajoic  &  I..i  ostc  devoted  co-operation  of  the  entire  Staff,  who'se  efforts  have  largely  con- 

-  trlbuted  to  the  satisfactory  results  already  mentioned.  It.  therefore,  afforde 

HOARD  OF  C  ONTROL  FOR  SAVINGS  DEPARTMENT  me  great  pleasure  in  announcing  that  the  Bojird,  according  to  the  author 

r»n..nrKi  izatlon  already  given,  will  shortly  inaugurate  a  system  of  group  life  Instir 

'  '  '  ance  which  wc  expect  will  prove  great  benefit  to  every  member  of  the 


well  to  consider  It  slowly  before  and  the  balance  carried  forward  in  Benefit  Iron Coke  Otciis  Department  for  the  Province  of  Quebec. — Quebec. 

coming  to  an  absolute  decision,"  profit  and  I'osa  accoutn  was  $772,119,  ..^y^  expect  to  have  our  gas  sujvply  '  D.  IXHI  TLN.  merchant,  Three  Rivers  Harbor  Commissioner.  —  Three 

said  Rt.  Hon.  George  P.  Graham  in  agtiinst  a  total  loss  forward  of  $589,-  new  coke  ovens  about  .Iiilv  Rivers. 

the  Senate  in  his  contribution  to  ,  242  at  the  beginning  of  the  year.  Pro-  preiod.  Geographically  -'*>■  -Joseph  B.  de  HOrCHKRVn.JyE.  K.C.,  Montreal. 

the  debate  on  the  address  in  reply  fit  and  loss  account  for  the  past  2  situated  .ts  we  are  away  from  the  —  .  ■  ,■ 

to  the  speech  from  the  throne.  jears  compare  .as  follows:  Iscairce  of  our  raw-  materials  and  with  MP  ATI  OPPIfK 


to  the  speech  from  the  throne.  years  compare  .as  follows: 

"The  navigation  of  the  St.  Law- >  yr)?VA-> 

rence  may  be  International  in  the  '  i?  ooo 

sense  that  it  is  under  a  treaty,  but  oom.  dividfnd  . .  .  92.02 

there  Is  nothing  in  that  treaty  about  -.7 

power,  and  that  is  not  internaUonal.  j  BafJn%'’'forward  .  .  5*9;24 

If  progress  is  to  be  made  wo  must  - 

maike  It  slowly,  keeping  this  in  mind  ,  Total  surplu.»  .  .  .$772,11 

T  ..nn-n,.  .-on  hn  I  Lamcd  OH  commoii.  112. li 

as  I  s^d  before,  the  power  can  bo  I  ^y  j  j,-,^rtbgr. 

develOl>ea.  tn  th^ 


.$182,877 
.  5S9.242 


HEAD  OFFICE 


Report  of  the  Board  of  Censors  for  the  Fiscal  Year  1926-27. 

Gentlemen: 

Wc  have  the  honor  to  submit  the  following  report,  as  to  the  carrying 
out  of  the  mandate  you  were  pleased  to  entrust  us  with  at  the  last  general 
meeting. 

As  required  hy  your  regulations,  we  have  every  month  examined  the 
investments  and  other  securities  held  by  the  Bunk,  such  as  Dominion 
Provincial,  Government.  Municipal  or  School  Board  Bonds  and  other  stock.s 


»-=-iVnA  ontv  Summer  u-ivlcafiou  onr  ras  "  - -  rrovincia.i,  oovt-i  iimviii,.  .Muuiuipa-i  .1  uuuu.-  n.iu  uli.ci 

''49.000  operations  heretofore  have  presented  *^0'  -  Denora.l  .Man.ager;  I>.  F.  PHILIE,  Assistant  General  .Manapr;  and  bonds,  and  have  verified  that  these,  added  to  the  cash  on  hand  and  in 


9b;400  ..  aorimis  nrohiem  ind  witii  A-  TURCOT,  Siipcrlnfriidenl  of  Branches:  .1.  E.  ST-A^•T>RE.  Chief  Bank,  were  in  qutintity  more  than  sufficient  to  satisfy  the  requirements 

■$1^91.;^  constantly  increasing  nianu'f-acttiring  i  of  your  by-laws.  We  hav e  also  obUined  the  m formation  and  explanations 

45o:Ug  costs  it  iLs  been  difficult  for  us  to  - -  we  have  required  and  examined  all  necessary  vouchers. 

94->  maintain  rates.  The  coke  ovens,  we  . 


S'T-'iio  $n»9  24->  maintain  rates.  The  coke  ovens,  we.  SHAREHOIJIERS’  AUDITORS  We  are  pleased  to  notice  that  the  period  under  re-vtcw  has  been  marked 

Earned  on  common.  '$iLm6  °$io.l5  expect,  will  enable  us  to  stabilize  j  EAULE.  C.A..  CJiiebec  and  Montreal;  H.  E.  MTDGLEY,  ('.A.,  .Montreal.  satisfactory  progress  and  de\'elopmentci  of  your  Bank,  due  not  only 

President  W.  J.  N'orthgrave,  Inhia  costs  and  maintain  rates,  (or  pos-  /  '  ’  _  to  favoring  circumstances*  enjoyed  by  the  country  generally,  but  also  to 

*  4f  tha  vnii  report  to  the  stockholders,  aayssales  sibly  reduce  rates)  with  more  seen-  .  ^  t.  n  ^  t  ever  increasing  confidence  enjoyed  by  your  Bank  in  the  community, 

tiv  ♦io*  -a-cv  ’H  Qnt  In  ran-  '  peiiod  wcTO  the  largest  on  rlty  and  freedom  than  has  been  pos- ;  One  lmii(ln*d  and  thirty  thn^  branches  In  the  proTlnce^s  of  (Jnebec,  Ontario,  therefore.  Gentlemen,  beg  to  advise  j'ou  to  approve  as  submitted 

■  Ha  narticularlv  through  the  old  record  and  every  department  showed  stble  under  the  existing  progress  of  I  »u-]lruiisnick  and  Prlnce-Edward  Island*  accounts  of  the  Fiscal  Year  1926-27,  the  Tesults  of  which  bear  witness 

ninvince  of  Quebec  i  navigation  •  improvement  in  comparison  ^ith  manuifacture.  j  _  to  the  diligent  care  and  attention  given  to  the  business  of  your  Bank  bj 

canal  or  a  deepening  of  the  W"uiw  -  year.  ,  ,  a  RFPORT  nV  THF  BOARD  OF  DIRFUTOR^  TO  ^HE 

r,.nrA  that  miri  fnr  altopAthcr  All  of  the  company  s  plants bavc  devcI)C(pjnoiit  at  Back  RIveT  ajid  have ,  Kli/rOKl  Ur  I  rll!j  ISUAKU  Ur  UIivEjA > lUJvfx  lU  I  nr.  a 

bv^^oHier  coLtrv  Sid  S  be  maintained  in  first  class  con-  made  a  contract  for  tho  output  of  SHAREHOLDERS  OF  THE  PROVINCIAL  BANK  THE  BOARD  OF  CENSORS, 

controlled  bv  them  to  a  large  cx-i^ttitn,  while  additional  changes  and  th^  plant.  The  development  -work  OF  CANADA.  (Signed)  N.  PERODBAU, 

tent  xvhen  tliev  have  nut  the  money  I  improvements  were  made  for  the  will  oommence  4n  the  early  spring !  -  .  .  President, 

into  it?  AVhy,  that  would  be  worse  i  purpose  of  further  reducing  operat-  and  it  is  exipeoted  wrill  be  completed  ;  Gentlemen:  ____________ 

than  anything  suggested  for  an  in- 1 'ng  costs.  by  the  fall  of  1929.  This  develop-  We  beg  to  submit  for  your  approval  the  General  Statement  and  the 

ternafion.-tl  arrangement.  If  this  “The  Straffordvdlle  plant,  which  nient  will  add  «6.0(K)  h.p.  to  our  re-  profit,  &  Loss  Account  for  the  year  ended  30th  November  la.st.  THE  PROVINCIAL  BANK  OP  CANADA 

Sf.  lAiwrence  deepening  is  to  pro-  previously  had  been  operated  as  a  sources  and  with  our  lother  unsold  These  figures  indicate  that  the  year*.s  business  has  giv'^en  excellent  _ 

cf-cd  t  anada  will  want  her  fair  ,  receiving  station  for  city  milk,  was  res<mrces  will  keep  Montreal  sup-  results,  and  we  believe  that  you  will  be  quite  satisfied  with  them.  PKOFIT  AND  MSS  ACCOtTNT 

sliarc  of  pou'cr  and  of  benefit  in  ‘  enlarged  and  pro\ided  with  addition-  with  electric  power  for  many  The  year  1927  was  marked  hy  a  continuance  of  the  period  of  prosperity  as  on  NoTember  30th  19S7 

navigation  ;ind  independently  w  ill ,  al  equipment.  They  are  now  manu-  J*’  come.”  which  began  in  1925,  tho  principal  factor  of  which  w-ere  the  favorable  rnirnfT 

pay  her  .'!harc  of  the  cost,  and  w  ejfacturing  condensed  milk  and  milk  The  annual  roport  ""’a-s  adopted  I  jja^rvests  of  the  la.st  three  years.  The  situation  has  been  the  more  satisfac- 

need  not  consider  the  proposal  on  :  powder  at  this  pioint.  Jbo  retiring  board  of  diresetors  |  ^^ry  in  3927  inasmuch  a.s  Ihe  profits  of  the  first  harvests  were  largely  Psiaivr  at  rr''riit  of  Profit  and  TjO??  acrount,  November  IJOth,  1926  $27fl,435.sn 

any  other  grotind.s.  "Pur.suant  To  the  aoUon  taken  by  ’'us  PJected  for  the  ensuing  year.  'absorbed  during  192.5  and  1926  in  meeting  obligations  contracted  or  Jeft  Profits  for  the  tineai  ycdr  eivicd  November  aoth.  1027,  after  deituct- 

"fherc  are  two  sides  to  the  St  j  the  sharoholdcrs  at  the  special  meet-  ^  ; -  in  suspense  during  the  years  of  depre..‘!slon;  while  on  the  contrary  In  the  iTn*' r?rrenrriis^o"X'''(iMG2.rl8^^^^^^ 

l/jfwrcnco  development.  One  parti-  ing  held  on  November  15,  1927,  ap-  NhU  TARTNER  IFINING  FIRM*  course  of  last  year,  these  profits  contributed  rather  to  increase  buying  doubtriii  drbts .  r»08.<;os.*i2 

eiilar  school  talks  navigation,  btit !  plication  was  made  for  authority  to  Sutherland  &  Partners  announce  itower,  or  were  utilized  to  promote  new  enterprlse.s.  - «j*%044  ->ii 

nie.-ins  power,  and  the  great  agitii- 1  rediride  the  common  stock  into  that  Mr.  S.  . I.  Deery  has  became  asso-  There  exists  in  consequence  a  real  spirit  of  optimism,  and  it  is  to  be  .  - ^L.-—  - 

lion  for  it,  I  think,  is  from  those  | shares  without  par  value,  and  the  ne-  dated  with  their  firm  and  Avill  re-  hoped  that  the  continued  effort  to  increase  immigration,  well  selected  and  DEBIT 

w  ho  look  for  the  development  of  i  cessary  supplementary  letters  pa-  present  them  on  the  floor  of  the  I'pproprlate  to  our  need.«,  w  ill  be  successful  and  be  a  new  factor  in  the  AppropriatPd  *s  follow*:  .  ,  .  „ 

power.  There  is  a  school  in  favor  tent  issnied  under  date  of  December  Standard  Stock  and  Mining  Exchan- i  development  of  our  natural  resources.  f??*  fff 

o\  this  great  project  that  a  i;;,  1927.  TItoldc.rs  Off  common  stock  ge.  1‘here  having  been  aa  abundance  of  money  in  the  market,  those  of  our  ’ipn; .  no.Hou 

vision  of  the  Great  Lakes  ports  bo- 1  have  been  requested 'to  forward  their  Mr.  Deery  has  been  associated  !  hirgo  industries  and  business  houses,  whose  deyelopment  required  new  Sf'p»^mb*‘r.  i,  1927 .  po.ooh 

eoni ing  ocean  i  think  that  |  certificates  to  the  company*?  trans-  -with  the  brokerage  business  in  t*an-  capital,  have  been  able  to  obtain  it  in  this  country  on  advantageous  terms.  cnyabif*  DucembAr  i.  1927 .  m.wo 

IS  possible  but  this  is  th^e  viewpoint  ,  }>r  agent  in  order  that  these  may  be  ada  for  a  number  of  years  having  without  being  obliged  to  apply  to  foreign  markets.  On  the  other  hand.  |.:;fio.r.(*f>/M> 

to  which  I  desire  to  draw  att‘'ui-  changed  for  certificates  of  new  coni-  been  connected  with  -T.'  P.  Bickell  i!t  ns  always  happens  during  such  periods,  some  Investments  were  offered  i*oniininn  linAornm^nt  taxes  on  Bank  note  circulation  And  provision 
r  would  impress  this  upon  F.o  k'’"  par  value  on  the  Co.  for  over  4  years  and  wa.s  on  the  m.arket  following  clever  advertising  to  induce  their  being  tak^  up  i-^aukti^’.  ;«;!  mkini;n;;ue’ of 

r-nv-ornniont  f  ”  ‘•‘".basi.s  of  foiir  shares  of  new'  stoctifar  former  director  of  the  Standard  Ex-  by  those  who  had  money  to  invest,  and  to  whom  H  seems  proper  to  address  i.rancii.s  an.i  writton  off  -Bank  i-rtmi*es-.  -other 

ootwunsianning  .int  each  share  of  old.”  change  <a  warning,  .suggesting  Ihe  importance  of  making  a  wise  selection  so  as  lo.stao-'-  nna  and  rixturf*-  Account. .  .'.i.ia-:. , 

°  '■  - 1  to  ‘‘void  securilios  of  que.stiona.ble  value,  and  a  waraing  as  well  against  7,7;::::"., 

of  us  realize.  Though  Tt  mTy  no'J  ^iV  Herbert  Holt  O/lc/  AsSOCioteS  geZis%^rZoriion.s''^^‘''‘  as.suming  dan-  .  . 

ZJll ’ll  AT _  _f  .rr»  r»  .  statistics  published  by  the  Government  indicate  that  then-o  has  been  ' 

ut  to  b^done  and  wLre  w^Ta  '  ^OW  ITl  LOIXtrOl  OF  BeSCO  FrODertV .  an  increase  in  building,  that  our  industries  have  assumed  a  larger  capacity.  - 

ho  -jt  Ahnvro  all  rio  T,of  alio—'  o„..  _  OUT  piibHc  Utility  Companies  and  mines  have  developed  in  an  extraordinary  kkskkvk  roD: 

person  to  get  anv  of  our  right-  hi  trontinued  from  Page  1)  (not  reve-aled,  but  at  recenth  pro-  nianner.  neces.sitating  very  considerable  dirbunsements.  and  that  prac-  nniiincc  credit,  .s'ovcmbrr  .-.oth.  1R27 . .  sh^i.w.o-. 

paying  a  little  of  their  inonev.-  ■  denev  and  passes  control  to  Sir  Her-  vailing  prices  it  would  have  taken  a  did  not  exist.  It  should  1^  mentioned  however  that  k...  u.,,  .o- 

- ;  bert’Hoit  and  assoriates.  Covering  lelaUvely  small  amount  tia  have  ac-  'bo  lumber  trade  for  bin  ding  purpo.ses.  which  formerly  v^a.s  very  impor-  General  staiemenf  of  the  Bank  on  >o,en,her  ii.e  .tmi,..  is., 

ciirrrccnil  VCAD  tad  'be  developments,  Mr.  Wolvln  senUdUirod  share  control  of  the  corpora-  c  MABn.iTiES 

MJlA.h.SShl  I.  YhAK  HIR  the  fniiowm?  felerTram  In  .T  V.  Me.  !  tion.  ."’ok  frohi  the  period  of  considerable  depro.sslon  which  it  sufffered  some  . .  . 


FOR  THE  BOARD  OF  CENSORS. 


We  beg  to  submit  for  your  approval  the  General  Statement  and  the 


(Signed)  N.  PERODBAU, 


THE  PROVINCIAL  BANK  OP  CANADA 

PKOFIT  AND  MSS  ACCOtJVT 
as  on  November  30tb  19S7 


of  this  great  project  that  secs  a  i-,  1927.  Holders  of  common  stock  ge. 

vi.sion  of  the  Great  Lakes  ports  bo- 1  have  been  requested  .to  forward  their  Mr.  Deery  has  been  a.ssociaird  1 
coming  ocean  Ports.  T  think  that  |  (.prtificates  to  the  company’s  trans-  with  the  brokerage  business  in  t'an- 
is  possible  but  this  is  the  viewpoint  ,  t>r  agent  in  order  that  these  may  be  ada  for  a  number  of  years  having 
ui  wtiicti  1  desire  to  draw-  att-ii-  for  certificates  of  new  com-  been  connected  with  .1.  P.  Bickell  & 


111  which  I  desire  to  draw-  aft-u-  for  certificates  of  new  com-  been  connected  with  .1.'  P.  Bickell  & 

.  ...  mon  stock  without  i>ar  value,  on  the  Co.  for  over  4  years  and  wa.s  a 

uuprcss  this  upoH  .-ic  of  f^ur  shares  of  new'  stockfar  former  director  of  the  Standard  Ex- 

Goyernment,  notwithstanding  any  of  old.”  change 

criticism,  do  not  rush  too  rapidly  at  I _ _ 

this  thing,  it  means  more  than  am  i  ^ ,  wj  »  mm  «  «  *  •  ! 

of  us  realize  Though  it  may  not  tieTOert  tiolt  0/10  ASSOCtOteS 

come  in  my  time,  -it  will  be  don^.  w  ^  r%  n 

But  let  us  know  on  what  grounds  nfQtn  fft  fTnn^ro/  of  Pmnprtv 

it  is  to  be  done,  and  where  w'c  .shall  III  X^VIllI  Ul  W  XJCOCC/  M  rUfJCIl^ . 

be  at.  .Above  ali,  do  not  allow  any 

person  to  get  any  of  our  right.-  fiy  ('<"ontLnued  from  Page  1)  jnot  revealed,  l)Ut  at  recently  pre¬ 

paying  a  little  of  th-ir  inone\."  denev  and  passes  control  to  Sir  Her-|vaUlng  prices  it  would  hav'e  taken  a 


I’al.J  March  1.  1927 . 

I’ll  111  .liinc  1,  1927 . 

I’Aii  1,  1927.. 

I'ayablf*  l>rccinbf?r  1.  1927. 


tfontinued  from  Page  1) 


SUCCESSFUL  YEAR  FOR 
CANADIAN  CARBONATE 


dency  and  passes  control  to  Sir  Her- 1  vailing  prices  it  w  ould  have  taken  a 
bert  Holt  and  assoriates.  Covering  I  I'^Ia-Uvely  small  amount  tia  have  ac- 
the  developments,  Mr.  Wolvln  sent  duired  share  control  of  the  corpora- 
Ihc  following  telegram  to  .1.  E.  Me-  ;  lion.  i 


Gcnrral  Stalenirnt  of  the  Bank  oa  November  llie  aiilli.,  1927 
MABn.ITIKS 


I  he  annual  general  meeting  o' 
shareholders  of  Canadian  Carbonate 
l.iniited,  held  at  the  head  office. 
Montreal,  marked  the  close  of  a 
\cry  successful  year  for  the  com- 
pan;-. 


T/Urg,  general  manager  of  Besoo: 

February  2nd.  1928. 

,T.  E.  McLurg. 

Sydney,  N.B. 


Following  tlio  announcement  that 


;  sufficient  of  the  currency  bonds  of 
the  Dominion  Iron  and  Steel  C!.7ni- 
pany  had  been  withdrawn  to  render 


l»(*posits  rmt  bcarln;;  interest . I  (».27ri.Tl  i.9f 

,  ,  I  uposltfl  I^earinjr  interest  inoludin?  interest  accrued  to  date  of  siat-'niunt . .  ;u.riiA.ou';.HD 

'rhe  introduction  of  new  methods  m  retail  business  continues  in  a  more  naunufi  due  to  i.'ominion  Oovenimunt . 

marked  degree  than  in  the  pa.st.  on  account  of  the  great  numbers  of  depart-  i:«ianiTs  fiup  to  Vroiinriai  Covernmcni* .  ;;ii.-,,9i.:. 

mental  and  chain-stores,  and  it  is  already  evident  that  the  reUiler  doing  ?Cmtrk*H.\ 

business  for  himself,  understands  the  importance  of  carrying  a  small  stock,  Arceptancos  under  ijctter^  of  Credit . * . 


For  the  past  four  year.s  I  have  ineffective  the  agreement  between 


endeavoured  to  interest  Sir  Herbert !  the  New  York  committee  and  the  I  renewing  it  frequently,  and  also  of  restricting  Ws  credit  sales,  equipping 
Holt.  .J.  H.  Gundy  and  their  as.so-  National  Bond  and  Share  Company  ’rw  premises  In  a  more  uprio-date  manner,  and  giving  a  better  servnee  to 


Notes  of  the  Bank  hi  circulation. 
Unclaimed  dividends . 


•  lyim.ay  mu., ntu  uii;  cuisc  oi  ‘‘Holt.  .J.  H.  Gundj'  and  their  as.so-  National  Bond  and  Share  Company  premises  In  a  more  uprio-date  manner,  and  giving  a  better  service  Bank  in  circulation . 

.  hu 'C  osfiil  .car  for  the  com-  elates  in  our  Nova  Scotia  industry,  : acting  on  behalf  of  the  preference  customers.  ^  ,  ,  j  *  m  t'nciainu-o  dividcnda . 

"‘li-'  -  ,  .  believing  for  many  reasons  that  i  shareholders  of  the  Dominion  Steel  Bv  a  circular  letter  of  the  8th  April  last,  you  were  informed  that  .Mr.  Quarterly  dividend,  payable  Dteembor  the  i.-t.  IP27 . 

1  connections  Corporation,  the  following  statement  TancrMe  Bienvenu  vvho  since  the  foundation  of  tbe  Bank  led  the  obligation*  to  th,  rubii,:... 

who  presided,  announced  that  the  they  could  be  of  the  greatest  assist-  ;  was  given  out  yesterd-ay  on  behalf  of  General  Manager,  had  requested  the  Board  of  Dlr^tors  to  capital  stork 

ilirector.s  had  recommended  to  share-  ance.  Recentlv  we  have  been  forced  !lhe  committee  formed  in  England  ''o^ov®  blm  of  his  duties,  in  consequence  of  the  state  of  his  health,  and  in  Re»rrvr  i-und 
liolders  that  39,900  shares  of  no-par  into  much  litigation  which  means  !  for  the  nrotection  of  the  interests  of  i  that  he  may  enjoy  a  well-earned  reel  after  his  many  years  of  con-  Baian.  «  of  n 


rofit  and  I/O.a  rarrlrd  forward. 


$40.7.30,070  61 

.  i,oi(;.2a';.(»«' 

.  7.»»9:;.r. 

.  99.(i00.9ri 

Public...  , 

. $41,852,366.81 

.  4^000.u(¥».»h* 

.  1  ,r»fK),(VM>.ri<t 

.  3|(Mlri.49 

$50,662,777.30 
.  ri3.76;>.8'< 

$.'>9.7tA..’VII  IS 

value  should  be  .issued  in  place  of  heavy  expenses  and  interferes  with  i  the  holders  of  preference  .shares  of  !  work.  In  recognition  of  his  highly  appreciated  and  signal  services  7''.o.<jfi2.77’7.;!o 

the  present  outstanding  capital  good  operating  results.  We  have  I  Dominion  Steel  Oorporation-  Bank,  your  Board  of  Directors  insisted  that  Mr.  Bienvenii  should  i,iabimie,s  not  inriudea  in  the  forcgoin* . 

block.  idone  our  be.st  to  avoid  the  litigation;  a  statement  from  the  renresenta-  promotion  to  the  office  of  First  Vice-President,  so  that  the  Bank  i* 

The  election  of  the  Board  of  Direr- !  but  in  the  interests  of  the  share- 'tives  of  the  committee  formed  tn  ------  - 

I or.s  resulted  a.s  follows.  Hon.  f.  L.  i  holders  and  the  community  I  felt  it '  T.‘n<»laTid  for  the  orofecHon  of  tho  9'°'^  sood  advices.  We  feel  certain  that  we  properly  Interpret  your  assets 

Stuart,  .1.  R.  I'olby,  E.  W.  IVhiting.  my  duty  to  vigorously  oppose  the  of  the  rweferonoo  share  .desire  in  expreseing  the  wish  that  Mr.  Bienvenu  will  derive  great  benefit  inoai.f, 

Dr.  E.  D.  lollins,  G.  .\I.  f'ampbell,  lI.!”Winding  Up”  of  the  Dominion  Steel  j  holders  cf  Domini^  Steel  Corpora^  voyage  overseas,  and  that  he  will  return  to  us  greatly  improv-ed  oovommlVN^e.  .M'  l,M?',3r.i  l.c. 

I‘.  Silsby,  and  W.  B.  I'lark.  At  the  *  orpora.tlon,  and  for  that  purpose  Linn  -.nnonro/i  on  i-,n„ar^,  on  'in  health.  Note*  of  other  Bank* .  .V!2.i.‘<n.no 

lire.,  mooting,  of  - - - - 1  ..r  to  oonHoor.  oo  _ _ I  “O"  ‘iPPea TeO  OU  .) aUllary  .0.  ..  ,,,  _ _ ,-o.,.  Doora  oP  TVirooforc  nainoH  Mr  ITnlfp,!  .ma.M  anrt  other  forrlrn  rurrpnriM . 


lir.st,  meeting  of  the  new'  board  of  to  continue  as  the  president  of  the  |  The  m 
iMrectors,  the  following  officers  were  company.  Holt,  Gundy  4c  Company  |  jj  g 


Tho  mpmhor« 'of  that  oonon,i.foo  ‘  At  Mr.  Bienvenu’s  sugge.stion,  your  Board  of  Directors  named  .Mr.  truitra  stair*  and  other  foreiRn  currmries. 
t  h.  »en.^r,  o  , ha,  commit  »  ^  Durlag  maw  year.,  Mr.  Roy  bah  bean  Mr  JSS. ,n  i.,,.'...,;; 


n7,ra%.of' 

2,4r».'*,7S9.rii* 


-  — . . . rii  *  i  V,  *  .  ^  1  are  K.  urillDOttS  l>ema,rd  H  ,  .  . o  .  *x.  iiaiances  due  py  otnor  uaiiKs  in  uanana .  j  1 .. 

Hppuinterl:  President,  Hon.  L.  nave  acquired  all  of  niy  holdings  of  ind  rnv  PcH.Tka+h  rxf  T.rAn*  As.sistant.  and  it  will  soon  -be  twenty-five  years 'Since  he  entered  the  uaiam-rs  duo  by  Bankj)  and  Banking:  Correspondent*  eisowhero  than  in 

Stuart;  vice-president  and  general  securities  of  the  Dominion  Steel  !  Vno-ioort •  v  t?  vxc«o..i  t  Bank’s  service.  Our  new  General  Manager  is  in  this  way  quite  familiar  cenoda .  tHS.oea.ti 

manager,  .1.  R.  Folby;  secretary.  E.  Uorporatlon  and  it.s  subsidiaries  and  i  "  V  .  ”f  ‘ the  business  of  the  Bank,  and  we  are  sure  that  its  progress,  uninter-  7  7  sin  2m 

\v.  Whiting;  treasurer  and  assistant  addition  have  purchased  the  Do-  iMonrieal  -uot-onneti,  ^  j-ypte^  from  the  beginuing.  will  continue  under  his  direction. 


‘’cretary,  tV.  A.  Tackatierry. 
Subsequent  to  tlie  annual  meetin; 


managers’  convention  was  held.  Corporation 


minion  Iron  &  Steel  Co.  bonds  that 
are  guaranteed  by  the  Dominion 


^Montreal  ruptea  irom  ine  oegmuiug.  win  coiiLuiue  uuue-r  ms  micvuiuii. 

i'  Thr  cfo,.,..  .  ♦  J  *  ..U  ....  W’ith  a  view  to  obtaining  new  and  advanta.ge0U8  connections,  during  rjomtnlon  and  ITorlnclal  C.ovwrnnient  Hcrurltle*  not  exc.'pdlng  markPt  valu« 

I  ihe  .statement  pointed  out  that  the  ..  .  ,  ■nion.-onn  nlonaa  hte  r.Ti  dho  ■Rmrd  of  Censors  at  the  Canadian  Municipal  Sccurltle*  and  British  Korelgn  and  Colonial  Public 

I  contact  with  the  New  York  commit-  ^  Bienvenu  placed  his  seat  on  the  Board  or  censors  at  tne  securities  other  than  Canadian  not  eiceding  market  value . 

■  disposal  of  tjie  Board  of  Directors,  and  we  offered  it  to  NIr.  Joseph  B.  de  naiiway  and  other  Bond*.  i>ot)enture3  and  stock*,  not  oxueedlriK  market 


'i  bis  wa.s  attended  by  branch  man- 
ager.y  from  Vancouver,  I'algary,  Win- 


They.  have  undertaken 
to  pre.serve  the  corporat 


tee  fMpssTK  Hevt  TtndclP  ar.a  ' xjua.ii  ui  mi  s,  aim  w .yiicivju  il  vkj  .....  ...  Hallway  and  otner  Bonde 

m  to  cooperate  'cuaoir  ana  Bouchervillc.  K.C.,  of  Montreal,  who  is  well  and  favorably  known  through-  value . 

ate  Integrity  of  ^  P“’'C944se  of  the  Province.  We  are  sure  you  will  approve  of  this  choice  on  account  ''*.T 


.taer.y  irom  Vancouver,  I  algarv,  \\  in-  '  V  .  .  ,  hnndK  nf  rifvrT>inii->o  I  out.  vne  province,  we  are  sui  c  yun  w  m  aiuiim e  imo  ...imi 

nipeg.  Toronto.  Hamilton  and  Hali-  dominion  Steel  Corporation.  As  ;  r'o  tuaranto^  tv  D^in^tn  competence  and  influence  of  our  new  Commissioner.  . . . 

lax  and  the  two  Montreal  branche.s.  I  mdebtednc.ss  of  the  Domin- ;  ^  1’  H 1  7  '  The  report  of  the.se  gentlemen  will  be  submitted  to  you  at  the  present  - 

_ _  ,ion  Steel  Corptiration  Is  the  guaran- !  ^  and  accnied  in-  ^  {^.  ^  that  thhy  have  given  great  care  and  '--rand  total . *28,498.813. fit 

tf>p  of  hnnHc  il-  tc  in  lirvncx.H  :  had  bcen  7]  es’Otiated  in  the:  aj”*  *  aui  .  .  1  ^  4**  I  r,^.A  xun  lo  Cltl*'?*,  Town*.  Munlclpalltlo*  and  School  DUtrict*..  $  1.492.332.419 

CTAMCDDDC  MAV  I?  A  DM  ,k. 7  ;  interest  of  the  ureferencf^  <iharAh/vlfl  i  attention  to  the  monthly  work  committed  to  them,  and  on  your  behalf.  other  current  loan*  »nd  discount*  in  Canada,  after  making 

ulAlNrUKL/u  IhAY  llAKN  Ithat  the  matter  of  Winding  l,p  |  '  tv  I t>eg  to  express  to  them  your  sincere  thanks.  full  provision  for  aii  bad  and  doubtful  debt* .  iT.dori.iiii.io 

inmiS  ^4  aI.  company  in  the  courts  may  bn  i  f of  ^  Doni  nion  Steel  Corpora-  j  will  now  ask  the  General  Manager  to  address  you  as  to  the  result  7r.-.~77r;a 

ABOUT  $4  ON  COMMON  I  O'"'  >■»"  O'”"”'  -M.. ..  ho,„  . •"-•gS:" 

'loronlo. — The  earnings  statement  helpfuT  legislation.  The  time  seems  over  by  the  purchaser  (the  Na- i  *  'vuh'  noAnn  nir  nTPTTf’Tnnc;  $i«.8i.vuo.9i 

(.»f  Stanford’s,  Lt.d..  lor  4  months  end- ;  opi>ortune  for  mo  to  retire  from  the  I  Bond  and  Share  Company,  ‘  ^  ajuaivu  ur  uiivxv.  ,  Liahiiifics  of  cuidonicra  undfr  Letter  of  credit  as  per  contra . ‘ .  27,.’’>70.tvi 

cd  September  30th.  1927.  which  i.s  a  .Presidency  of  these  companies  and  !  “cbing  for  the  c^mltt^t  at  Ocst  to  I  'Signed,  H.  LAPORTE. 

slack  period,  shows  a  net  operating  j  I  liavc  today  asked  the  Directors  liquidator  of  Dominicwi  bteelOor-*  rresioeni.  K^tate  other  than  Bank  premises .  D20,9G7.*ji: 

profit  for  the  brief  period  of  $22,002.  i  accept  my  resignation  effective  at  j  or,  if  the  liquidator  did  not  - - -  Bank  promises  inoiuoimf  furniture  and  fixturen.  at  nut  more  than  cost,  less 

After  the  setting  up  of  $3,509  as  Fed-  |'»nce.  W’e  have  added  to  the  Board  j  <lesire  or  could  not  arrange  to  take  A  T  MA  VATFR’^;  RFM  ARK'S  vTnrtJaac7L”Rt.7V*tM.''  sL'.i  bv  the  Bank .  ’'"s^srtv'TT 

eral  income  tax  reserve  and  the  dis- '  Sir  Herbert  Holt.  J.  IL  Gun- i '-be  bands,  then  they  would  be  of-  GENERAL  IVIANiAGERw  KEIVl  .  ^f^rs  iikLi/icI  in  tho^foicgoing. . L!  ise.'.vL.Lb 

hursing  of  $12,250  in  fir.st  and  second ''ly.  B.  McNaiight,  Geo.  H.  Montgo- !  f®'''?''  to  the  preference  sharehold- ,  .up  fi,,f.-,l  vear  ende.!  on  the  30th  of  November  1927  last  vour  - 

preferred  stock  dividends,  there  re-,  n.ery  C.  H.  Duggan  \\\  E  |  „  .  Bank  has  continued  to'report  satisfactory 'increases  in  its  development.' and  7 

mained  a  surplus  as  net  earnings  of  uni  .have  elected  (..  B.  M  ororiHrH  |has  certainly  benefited  its  grKtdiy  share  of  the  prosperity  enjoyed  by  the  with  th*  bonk*  and  found  correct:  w  th*  Board  of^Dirreti^T - - 

$17,153.  I  President.  In  thus  advising  you  T  de- I provided  for  the  sale  of  i  Provinces  where  we  have  offices  in  operation.  (Signci)  j.-n.  ciioquet.  tsignci)  ii.  rroswent. 

This  e.stablished  an  earinng  power  I  express  to  you  and  through  jail  the  bonds  on  deposit  with  that  branchas  and  six  siiib-agencies  have  been  opened:  two  of  these  '  ''""-f  Accountant.  tsign*,!)  fim.-A.  nov.  General  Manage, 

tor  Ihe  four  months  of  about  St;  cents  other  officials  my  appre-  ^  three  oclock  on  the  ,  i, ranches  iieing  located  in  the  fity  of  .Montreal,  corner  Bernard  &  Waverley  sh.\ki:iioi.deks'  Ain, Tons’  f  KKTiiTCATF 

per  share  of  common  slock  or  at  ani'-.'^tion  of  your  loyalty  and  coopera- la-fternirmn  of  January  30,  providecl  the  ;  ^  Frontenac  Streets;  one  In  Quebe-C  C^ity,  in  I’I'q  hki  sim'rriiuiiipri^  of 

annual  rate  of  $2.58  per  s’lare.  In  .Don  during  our  troublesome  times,  untw^s  not  less  than  $■>•480.000, :  Ward,  ind  one  in  Windsor,  Onta.-Io.  on  Wyandotte  Street.  West.  riiE  rnoviNCiAE  bank  of  ganada: 

the  light  of  this  showing  it  is  csti-|9“‘t  .7  ^4  our  officials  a  and  bo^olders  who  had  deposited  branch  has  bcen  closed,  that  of  West  St.  John.  N.B.  Wc  now>  have  133  „a,c  compared  ib*  .above  state., .cut  with  ti,,.  book.*  ami  .accounts  of  the  ruov 

mated  that  for  the  succeeding  to .  continuation  of  the  same  support  to  their  bonds  were  given  the  right  to  ;  sub-branches  in  operation  inciag  bank  of  Canada  ami  win,  the  certified  Branch  Ketums.  \vn  hav«  verified 

months  earnings  available  on  the:"'®  new'  President  and  Directors.  In  wlthdrawr  them  up  to  that  time  and  The' naid-iin  capital  of  the  hank  stands  at  the  same  figure  $4,000,000  ">«  9"<‘»""ent*  and  securitieH  at  tho  iip.ad-officc.  wc  have  obtained  all  the  information 

common  will  be  at  a  rate  of  between  eight  years  association  with  the  those  who  had  not  deposited  simi-  i  7,  ^  I  l.rphn1dt?s  i  ow  number  at  3  Ml 

eo  Cft  -..-J  *<  1,  Steel  and  coal  industrv  I  have  not  larlv  were  iriven  the  rlp-h.  -in  *tD  siiareholders  now  nuniner  at  .l.Zbl.  »-/,oe^o^r  V,  .  l"  o“r  opinion,  the  tranBacllon*  of  the  Bank  •which  have  come  under  our  nolle* 

.$3.50  and  $4  per  share.  j’'®®'  t  nave  la  ly  were  given  the  right  to  de-  i  Profit  &  Lo.ss  Account  shows  net  profits  of  $a08,608.45  being  an  ,,3^0  luen  within  the  power*  of  the  Bank,  and  the  above  statement  disclose*  the  trim 

• - - -  ,  nian'V  ouii  «ays  ana  i  nave  many  poMi.  .  Increase  of  $54  458.08  on  the  preceding  year.  As  usual,  these  profits  have  condition  of  the  Hank,  after  making  provision  for  los.se*  and  doubtful  accounts,  and  1*  *» 

Lower  Valuation  On  I  happy  remembrances  of  thi^  I  have  On  Monday  last  sufficient  bends  ,jeen  computed  after  making  full  provision  for  all  doubtful  debts.  eiiown  i.y  the  books  of  the  Bank. 

*«  .  ,  MW/  «  D  Di  1.'  ''■oi'hcd  with  and  of  ray  friends  In  were  withdrawn  to  make  the  con-  i  nut  cf  thi>wo  nrofits  the  ordinarv  dividend  of  9%  in  all  $360  000  00  has  .signed)  .i.-a.  daiuik,  c.a..  of  r.arue  &  Tni.iei.  (juebcc  and  Monti'c.ai. 

Montreal  W.  &  P.  Plant  U-noo  -nrotoo  1  out  Ot  these  proms  me  oininary  aiviaena  01  »/c,  m  an  jtmDV.UUV.UU.  lUis  rsiimed)  11.  E.  MIDGLMY.  c.a  .  of  Mldgley.  D.avcnport  «•  Companv.  Montreal. 


amt  Short  (not  exceeding  30  days)  loans  in  Canad.a  on  Bonds,  Deben¬ 
tures  and  Stocks  and  other  Securities  of  a  sufficient  markelabi*  t’bIuo 
to  cover . 


5,4U!).44l.4l 
2.  it  0.40.',.  fib 
3,34fl,.'>89.2S 


Grand  total . 

ten  of  fhovo  honrio  -it  iT  t7*'T-.o tcrest,  had  been  negotiated  in  the  '  * icetny  luac  cucy  iwvvo  b.cuv  j  fg  Qaios.  Town*.  .Municipalities  and  School  District*., 

t  .k  ^  t.  “  i  interest  of  the  Tyreferenco  TorAhoia  j -ittcnflon  to  the  monthly  work  committed  to  them,  and  on  your  behalf,  v/e  discount*  in  Canada,  after  making 

I  that  the  matter  of  Winding  I, p  |  '  t,  7  •  ”  bharehold  express  to  them  your  sincere  thanks.  full  provision  for  aii  bad  and  doubtful  debt* . 

that  company  in  the  courts  may  be,®^  ^7!.  Corpora-  j  .,1^^  General  .Manager  to  address  you  as  to  the  result 


. *28,498.813  St 

$  1.493,332.39 


full  provision  for  all  bad  and  doubtful  debt* .  ...  17,407;, £91 . 10 

$18,B9ft.593.49 

1.0  rebato  of  Intorent  on  both  Items .  83,402. 


FOR  THE  BOARD  OF  DIRECTORS, 
(Signed,  H.  LAPORTE. 


GENERAL  MANAGER’S  REMARKS 


Ltahilifies  of  <ui*tonicra  under  Letter  of  Credit  as  per  contra . 

Deposit  ^sltli  tho  L>on)i}i(on  Uovomniont  to  scour©  nenk  note  circulation.... 

N’on  current  loans,  estimated  loss  provided  for . 

K#nl  Kfctat©  other  than  Rank  premises . 

Bank  premises  includim?  furnlturo  and  fUturen,  at  nut  more  than  cost,  less 

amounts  written  off . 

Mortgages  on  Real  Lstatc  solil  by  tho  Bank . 

Other  As.srts  not  fncludod  in  the  foregoing . 


818.81.VU0. 91 

27  ,.’’.70.  tv, 

200.400.<y» 
192 .088. 89 
320,997.29 

1 .928,1  49. .".8 
;’,S2,8rtr4.77 
I80,r.ur..  19 

850,716.541. 18 


1  (Signed)  J.-R.  CIIQQUKT. 

t  Chief  Accountant. 


lH»r  the  Board  ofTMrertops: 

(aSiRiietl)  If.  I.AI'OItTi:,  rrosident. 
(Signed)  UOY,  General  Manager. 


HHAKi:ilOI.DKKS*  Al  PITOKH*  rKKTiriCATF 


$3.50  and  $4  per  share. 


Lower  Valuation  On 

Montreal  W.  &  P.  Plant 

l■'ive  million,  dollars  difference 


Cape  Breton.  .....  tract  ineffoctive.  I  been  paid  to  the  shareholders;  $63,600  have  been  provided  for  Dominion 

Interpsting  Negotiations.  It  was  evident  for  some  days  be-  |  Government  taxes  and  provi.sion  for  Income  Tax,  and  $51,033.79  have  been 

in  the  Holt-Gundy  negotlationB  an  fore  Monday  last  that  someone  was  |  applied  for  reduction  on  our  real  estate  and  Bank  prentise.s  accounts,  and 


shown  by  the  books  of  the  Rank. 

(Signed)  .I.-A.  LARGK,  C.A.,  of  fzarue  &  Tnidel,  yuc-boc  and  Montrc.'il. 
(Signed)  11.  K.  MIl.'OLHY,  C.A.,  of  Midgley,  Davenport  A*  Company,  Montreal. 
Montre;»l,  December  21st,  1027. 


exists  (between  th©  esttaiate  of  the  Holt-Gundy  ne^otiatlonB  an  fore  Monday  last  that  someone  was  |  applied  for  reduction  on  our  real  estate  and  Bank  premises  accounts,  and 

•Montreal  "“t®''  ^”9  '9''®'"  '  ^ni-  completion  I  in  the  market  buying  the  certifi- i  also  for  complete  amortization  of  the  maintenance  of  new  branche.s.  The 


Tlie  members  of  the  Board  of  Directors  and  of  the  Board  off  Coni- 


'1-  vt'  ^  9^  negotiations  on  Tuesday  with  the  I  cates,  because  the  transactions  on  1  balance  carried  forward  at  the  credit  of  Profit  &  JjOss  Account  now  stands  .niise1oncrs-Uen.sors  were  all  unaniinousiy  re-clcclcd. 

and  the  estimate  of  W .  Hagwah,  York  Committee  of  the  Domin- I  the  New'  York  Stock  Exchange  both  '  at  $319,110.49  Including  the  amount  brought  forward  from  the  preceding 

of  Cmic^o.  internaUonal  expert  on  ^  Steel  Company  bonds,  for  '  for  the  certificates  and  for  the  bonds  I  year.  ; 

appradsals.  retamed  by  the  city  or  j^jjg  purchase  of  these  (bonds  at  87*^  i  were  considerable  and  carried  the  'I  hr  large  number  of  new  deposit  accounts  opened  during  the  year  is  mootin.-  of  the  HnarH  nf  Uiii-ei 


Aiontreal  to  invesUgale  and  report  and  mterest.  They  hold  ■well  over  j  market  price  beyond  that  set  by  the;  an  evident  proof  of  the  growing  confidence  enjoyed  by  the  Bank  amongst  Mib.sequent  mectinB  of  the  Board  of  Diii.cloi.s  the  following  were 

on  the  value  of  the  propert>.  pq  pp^  cent,  of  these  bonds,  while  contract  betw'een  the  NaUonal  Bond  the  piililie:  onr  total  deposits  arc  of  $49,739,009.  or  nearly  $3,000,000.  in  cmttcj-  . .  ^  ^  . 


. .  - per  cent,  or  inese  oonas,  wniie  comraci  neiw'een  tne  i\auonai  Konn  me  piipiie:  onr  total  .oeposns  arc  oi  tsiii.ioii.ovo.  m  ncani  m  -  -  ...  .  d 

At  the  previous  se.ssion  held  last  their  holdings  of  other  eecurltlcs  of  and  Share  Company  and  the  New  excess  of  the  figures  of  a  year  ago.  Hon.  Sli’  Hormi.sdas  Laporte.  P.g„  Prwident ;  Mr.  l  aacrede  Bienvenu,  | 

tall,  the  Montreal  Water  and  Power  the  cori>oratlon  and  eubedditarles  is  York  committee.  For  the  first  time  since  its  foundation  the  total  Assets  of  ihe  Bank  arc|First  \  ice-PrciSident,  and  Mr.  S.  .f.  B.  Rolland,  Second  Vicc-Prosidont.  s 

t'xxmipany  submitted  their  estimate 


The  Laurentide  Company 


Limited 


GRANiyMERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


IMILL  ECONOMIES 
I  MEET  PROBLEMS 
I  OF  PRINT  TRADE 

Retiring  President  of  Pulp  and 
Paper  Association  Advises 
Caution. 

CONSERVE  WOOD  SUPPLY  | 

Over-Capacity  Conditions  Being ' 
Met  With  New  Production 
and  Marketing  Methods — Big 
New  Capacity  This  Year 


ipany  are  Identical  with  those  of  Fra-  |\i  s  at  nf/i  f\f  s  SIT' 
ser  Company  and  include;  Archlhald  rl  All  nlli  ■  I  Alii 
I  Kraaer  as  president,  and  the  follow-  *  *srns  S/IVI  1  Ijnis  I 

;  injT  officers  of  Fraser  I  'onipanies.  I? VTI7MC  I  f' hIC  PAD 

I  I.itnit.ed;  A.  W.  Brebner.  Donald  Fra-  rAlllllMuIlU  fUK 

I  ser.  W.  Matheson  and  in  addition,  viii-r  s  Vfst 

j  George  H.  .Mead,  cliairrnan  of  the  DATUIIDCT  Mil  I  C 

I  board  of  directors  of  Ahitilii  Power  I  DnlnUlltjI  ITlILLu 
and  Paper  company,  lamiferi.  \V,  c.  j 

I  Pitfield.  vice-preBldent  of  Royal  Se-  -  j  n 

cnritie,s  Cirporation,  Taniiteri,  |  To  Spend  $10,000,000  on  Paper 
,fohn  H.  Price,  president  of  Price  !  and  Power  Develop- 

Brothers  and  Compay.  I.imited.  j  ments 


Abitibi  Power  &  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


SEES  EXPANSION 
IN  CONSUMPTION 
OF  PRINT  PAPER 


)'  In  speaking  before  the  annual  i  - -  _ 

f  I  meeting  of  the  Canadian  Pulp  and  j  Secretary  of  Newsprint  Service 
Paper  Association  held  in  .Montreal,!  Bureau  Expects  Growing 
I-.  R.  Wilson,  retiring  president  of  Tk,'.  V-,.,. 

the  organization,  stressed  the  need!  Uemand  this  Year,  ^ 

for  caution  in  the  industry  arising  ,  .  I 

i  not  only  from  the  excess  capacity  in  •  ADVERTISING  RECORDS 

ithe  newsprint  mills  but  also  from!  - 

,  the  rapid  depletion  in  timber  limits.  At  the  annual  meeting  of  the 


TO  PRODUCE  KRAFT 

New  Financing  to  Involve  Two 
Classes  of  Common  Stock, 
With  Class  “B”  as  a  Bonus 

Saint  .lolin  Iturrau  The  Finaniial  Tinw*. 

Saint  .Tohn. — That  it  is  proposed  to 
expend  ?1 0,000.000  on  the  develop¬ 
ment  of  the  plant  of  the  Baihurst 
iVciiipany,  Ltd.,  Batluirst.  N.B..  I'.as 
been  .announctri  by  A.  .1,  Nesbitt,  of 
the  Montreal  firm  of  Nesbitt,  Thom¬ 
son  &  Co.,  who  was  .a  recent  vi.sltor 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


the  rapid  depletion  in  timber  limits.  At  the  annual  meeting  of  the  ,^”*’  *  '  vi.siior 

■Mr.  M'ilson  po^inted  out  that  a  new  j  Newsprint  Service  Bureau,  lield  in !  to  New  Brunswick.  Mr.  Nesbitt  was 
record  for  the  production  of  news- i  Montreal  this  week.  R.  S.  Kellogg]  in  consultation  with  Angus  iMcl  ran. 
print  was  established  during  1»2:. ;  Secretary  of  the  ^  I  president  of  the  Bathurst  Company.  I 

An  increase  of  11  per  cent.,  he  ,  ^nted  a  chart  »how  „  comparison  ,  acquired  b.-  Mr. 

had  been  shown  over  the  P>-‘>d'>ction  ;  of  ne«  , print  produ^  i  Neshitf.s  firm  for  some  $10.,Woon,L 

the  pre\iaiis  year.  ,  with  that  in  the  Lnit?d  States  which  trp.^ _ _ 


Fraser  Companies 


LIMITED 


o.''  the  prealous  year.  i  "'ith  that  in  the  United  States  which 

j  Six  new  cst.rahli.shments.  represent-  j  illustrated  graphically  tlie  wide  pro- 
I  ing  a  daily  output  capacity  of  1.620  iKt^ss  achieved  by  the  industry  in 


.i'  ‘  i  The  money  is  to  he  spent  about 

illustiated  grapnically  tlie  wide  pro-  i  >  i  /  .u. _ _ 

prPSK  ■,rhiov/>H  hv  ^'eoually  between  developing  the  eom- 


iiiS  a  oaiio  ourpui  capacii,}  oi  i.d,4u  ....  '  nanv's  water  nower  resources  and  ! 

tons,  came  Into  complete  1  northern  , 

during  the  j-ear,  although  the  trade  '  snort,  lei  m  or  years..  \Vhen  the  |  Rnmswiek  i 

had  hardly  assimilated  the  new  ton-  ,  pr^uced  L^lo  000  t<ms  | '  i  ^ 

■nage  coming  ou  the  market  as  a  newsprint  m  1013.  Canadas  pro- 1  .  ...  ,  a:;  tons  of  news- 

re.sult  of  the  previous  year’s  expan-  duction  was  350,000.  During  the  war  j  .sulnhile  iiid  6.' 

•slon.  There  consequently  ensued,  he  .  the  production  m  Canada  crept  np .  J  ' ....inhife  mtln  It  is  Ir  ner' 
_ _ ... _ a.,: _  I  crnHiinlitv  ana  W  IQsg  tOns  Ot  SUlpnit.O  ))Ulp.  It.  I.s  II  IK  f 


Production — 720  tons  daily. 

Mills  at 

Sault  Stc.  Marie,  Espanola,  and  Sturgeon  E'alls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LI.-HITKII 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAArFAf  TtniNt;  ALI.  GRADES  or  THK  FOLLOWING  BOARDS; 

I  HIPBOARD  NEWSBOARD  TAT  LINED  BOARD 

STRAWBOARD  IVOODPULP  BOARD  (  ONTAINER  DOABD 
W  HITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Franl^ord,  Ont. 

Uead  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  G.  G.  KFRRY  DAVID  F.  ROBERTSO.V  CRAS.  B.  WIIITTEV 
I’reiildent  General  Mannger  Secretnrjr-Treasurer 


PRICE  BROTHERS  &  COMPANY 


LIMITED 


.-...m,  consequc.iu.>  e.isueu.  "  i  „  ,o  u  ''  tons  of  sulphite  pulp.  It  i.s  h  per’ 

exp  alned.  a  considerable  excess  J^fJ„^hfe  for  st  th  u  a"  additional  newsprint  ma 

ductive  capacity.  1  so  nottceanie,  for  at  that  this  vear  uiH  fin 

“The  result  of  this  was  that  the  time  Canada  had  more  than  tripled  ;  develonnient  would  he  st  irt'f' 

average  production  by  the  Canadian  '  *ts  production  of  1913,  while  the  Uni-iP®"®’^  development  w ould  he  .  tait.f 

•nerage  proaucvion  oj  me  f  .anaoian  states  showed  an  increase  of  ! the  engincer.s  had  tilin';: 

mills  amounted  to  seme  8o  per  cent.  niaies  snoweu  an  increase  or-,  ni-.-meH  in  fin 

,  of  thci'r  maximum  canacitv  although  ‘’"’y  190.000  tons.  The  following  "^  readiness.  It  is  pl.fnnod  in  1h 

oapaciij.  “  I  yg„r  -  aiie-ht  decrease  was  recnrdeH  t''tiire.  to  turn  out  kraft  paper 

the  total  tonnage  produced  and  ship- |  •  I'nited  States  ontnnt  other  specialties  and  thus  make 

pfd  exceeded  by  11  per  cent,  the  to- i  7  the  United  States  output,  and  finished  nroduot  The  companVs 

tal  of  the  nrecedinc  vear  The  nnsd- I  brought  her  quota  up  to  ,  ^  I  nisncn  pronucT.  ine  compan;  .h 

tai  or  ine  preceatng  year,  me  posi  j  cco  nnn  frv„  ..*3-  laci  o-.™.  water  powers,  .Mr.  Nesbitt  states,  are 

flon  of  the  Canadian  mills  was  af- ,  l'™3-00n  tons.  The  year  19«j  sa-w  -  spveloninr  •innrnximatelv 

fectrd  favorably  to  some  extent  hv  1 Dominion  with  a  production  of  “  developing  approxi.uatei; 

I  a  decrease  in  the  American  outnut  1-522,000  tons,  which  was  only  8.000  >  ^-P-  .  ,  ,  • 

|a  aecrease  in  me  American  out-puT.  .1,^  „  ,1^  A  delegation  of  leading  husmrs.s 

which  ^11  off  12  per  cent,  as  com-  ,j,.  j  .  vears  IS’e  and  1927  from  Chatham  in  northern  .\rw 

ram^cSlVf^  a  produced  Records' for' Canada’. :  on  Ar- 

of  111  ti^l*  the  production  for  the  respective  i 1  "f  I  ™*''’'' t 

Of  All  the  factor*  en-torinig  into  ikmtip  1  882  000  anrT  0R7  non  i  ^  T'r^'<i('riot.OTi.  N.R..  and  p!acpd 

ks  compar^^witii  1,^86.000  and  1 ,485,-!  |  desirability  of  orort- 

I  ^  marketing  methods  during  the  same  periods  In  the  !  P^P'’''  their  town.  .Mayor 

and  facilities,  and  these  were  nfot  United  States  i  O'Brdeii.  civil  officials,  business  men. 

w'ithout  beneficial  effect.”  total' continental  output  of  i  l^.^nl^ers.  etc.,  made  up  the  delrga- 

Noed  for  CButlon  3,789,000  for  the  year  Just  concluded. !  I’^i. 

I  W'lth  the  coming  into  operation  Canada  contributed  55%.  the  United  Chatham  Is  on  a  river  navigable 
this  year  of  14  new  machln'cs  -with  a  states  39%,  and  Newfoundland  5%.!1«’'  some  eight  months  in  a  year  for 
rated  capacity  of  about  1,600  tons  The  Cana^an  production  showed  an  |  f"'' •'^'’me  Smonlh.sin  a  year  for  ocean 
daily  .he  stated,  that  Canada’s  total  increase  over  that  of  1926  of  11%.:2^om*7  freight  steamships  and  witli 
poia.slble  output  will  be  over  3,000,000  while  the  output  of  the.  United  State.s  railway  connections.  .Nothing 

itons.  which  represents  approximate-  was  below  the  previous  year’.s  figure  definite,  of  rourso.  has  yet.  resulief 
.  ly  33  per  cent,  of  the  world’s  assum-  to  the  eirtent  of  12%.  '  Newfound-'  from  the  conference  one  way  or  all¬ 
ied  consumption  of  new.sprint  and  In  land’s  production  of  1926  amounting !  other. 

'this  connection  said.  to  187,000  was  Increased  by  16,000  j  BiitliiiiNt  Fiiianciiig  I’ltiiis. 

I  “The  exercise,  of  good  Judgment  tons  last  year.  Mexico’s  contribution  con necti'  .n  with  plans  for  new 

;  and  the  employment  of  sound  busi-  to  the  continental  total  was  11,000  fi,i.,nping  for  the  B'ithiir>-t  i  onipany 
:  ness  practices  by  those  in  command  tons  '  it  Is  understood  that  tlicrc  will  1;^ 

of  the  liidtustrya  destiny  will  be  re-  (  ontinued  Growth  In  (  onsumption.  r,f  comnion  and  “B” 

qulred  in  the  future  as  In  the  past.  According  to  Government  reports, ;  in  the  offering,  which  will 

,  “Trade  conditions  are  not  alone  in  85%  of  the  newsprint  made  in  ('an-  jjp  niade  in  the  coiir.se  of  the  next 
'indicating  a  need  for  caution,”  he  |  ada  was  shipped  to  United  States '  both  of  these  classes  will 
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wood  supply,  which,  while  not  as  United  State®  exports  of  newsprint ;  offered  at  a  price  yet 

yet  seriously  felt,  is  something  that  amounted  to  only  12.n0f.  tons  last ' ^ 
must  be  reckoned  •with  at  no  far  dis-  year.  j  p„in,r  „f  i -fays  ’'B  ” 

rant  date.”  'fhe  report  revealed  that  new.spa- ^  ^  somewhat  out  of  the 

Mr.  Wilson  refen-ed  to  the  pro-  pers  in  the  United  btates  .stiil  Canadian  market,  but 

gross  of  the  other  brauche.®  of  the  substantial  gain.s  in  circulation,  theij,  iiflTvcri  financing  where  f<''i-:i- 
industry.  The  fine  paper  mills  re-  increase  in  1927  being  about.  5%  f,,e'thron.gh  common  slock  alone  will 
poredafairly  good  year,  he  said,  and  reiisonable  hasus  for  he 

some  of  the  mills  arc  increasing ;  Mr-  Kellogg  pointed  out.  that  i„gg_,„„gnt  sentiment 


it.  is  iu'lievcrl  financing  wliere  fi'a.-:i- 
hle  throii.uh  common  slock  alone  will 
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Canada  Paper  Co, 


Limited 


their  capacity  in  erder  to  keep  upj1'*2S  will  set  adverti.ung  rec- 

with  increasing  demands  for  their  jOt-ds  for  the  dailies  and  for  'he  participation  in  future 

products.  The.coar.se  paper  trade  ^^^f^paper  bti.sine.ss  as  a  "hoi''.  ,,„,i  expansion  of 

ha.s  also  enjoyed  a  more  ar  less  sa-  luring  'fanuary.  192,.  the  report  j, 

tisfactory  y^ar.  while  the  manufac-  the  automobile  ad\ei-  iLubtirst  Companv  with  its  e.^tai>- 

turens  of  paper  board®  have  suffered  I  IlslnK  lineage  m  Montreal  was  new.sprint.  and  i.owcr  enter- 

1.0  some  extent  by  ruthles.s  competl- |  double  that  of  the  previous  year.  rapahic  of  ma.rkcd  expan.-ion. 

i  t:icn  on  the  part  of  American  mills  ,  1]™  11**’  uiue  rom  .  .  J'  js  regarded  as  an  ideal  opportiinitv 

I  whose  domestic  business  has  for  -  1f>27  inclusive  8-  njw  machinis.  ^  .^ncces.sfnl  application  ofth. 

I  some  time  past  not  been  of  the  best.;'""!*  * •'*"  common  stock  capitalization.  ’I  l.c 
,In  other  respects,  however,  he  re- '  were  added  to  he  North  American  g,„  ,„|p„a',c  and  .sulphite 

!  marked,  the  manufacturers  have  had  ;  new.sprint  mdustrj  These  no  ma-  ,  new.sprint  mills  as  well  a.^ 

a  satisfactory  year.  Other  branches  i  timber  limits  estimated  to  e  ntain! 

leporring  to  the  association,  he  add- ! 20.on(i,nKi)  cords  of  j)iitpwoo.1.  Be  } 

©d  iriid-icat©  a  fnirlv  voar  I  ti  doubliiifi  of  Indnstrj  t  1,1  .-.ai  1  t  1 

ed,  indicate  a  fa.rlj  gt.od  jear.  i  s-.ie.s  it  ha.s  a  10.' mo  horse  power  hy- 

1  he  .\ti.str8lia.n  Pact.  ;  t„grg  ,,  ,,  capacity  dro-e  e.  trle  development  and  ad  h- 

Refereiice  was  made  to  the  Aostra- I  r„  na  ■numht.rs  nf  stop  tons  in  'iunal  powers  capable  of  developing 


to  some  extent  by  ruthles.s  competl- 
licn  on  the  part  of  American  mills 


double  that  of  the  previous  year. 

In  the  uiue  years,  from  1919  to 
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'fj I  whose  domestic  business  has  for  -  1127  inclusive.  82  ni?w  machines,  j 
{  .some  time  past  not  been  of  the  best.  !  with  a  capacity  of  6,700  tons  daily, 
ju  In  other  respects,  however,  he  re- '  were  added  to  the  North  American 


Windsor 
Wills,  P  I 


!  marked,  the  manufacturers  have  had  '  new.sprint  industry.  These  new  nia- 
'  a  satisfactory  vear.  Other  branches  i  <^hine®.  together  with  mcreased  cffi- 
I  reporting  to  the  association,  he  add-  !  ciencies  over  older  machines,  con- 
!  ed,  indicate  a  fairly  gtood  year  I  stltute  a  doubling  of  industry  ea- 

4. ,,  *  '  pacity  during  that  period,  .xt  the 

1  he  .All.  tralian  I  act.  '  present  time  there  is  a  daily  capacity 

Reference  was  made  to  the  Anstra-  '  j,,  numbers  of  8.700  tons  in 


i  Man  Trade  A.gre€ment.  which,  he  |  5,690  tons  in  'the  United  horse  power. 

I  said,  has  been  of  considerable  bene-  I  States.  700 ’tons  in  Newfoundland.  The  company’s  properties  are  ad 
jflt  to  the  paper  industry.  Attacks  !  total  of  15.000  tons  daily.  ,  vuP'ag'eoiisIy  located  on  t:.|e-watc- 


HEAD  OFFICE; 


CANADA  CEMENT  COMPANY  BUILDING,  { 
MONTREAL,  P.Q.  j 

Mills  at  PORT  ALFRED,  P.Q.  j 


I  by  Interests  which  find  the  treaty  de- 
trimental  to  them  have  been  made, 
I  and  the  government  has  been  ar-ked 
,  to  abrogate  it. 

j  “We  believe,  however.”  Mr.  Wilson 
said,  “that  an  impartial  and  unbiased 


at  ttic  .Atlaniic  scabontrd  of  tlie  |  'u- ! 


The  1927  officer. s  of  tlie  association  **'  me  .xrianiic  .capontrd 
,4-ere  re-elected  en  bloc  for  this  .vear.  'inco  of  Nev  Brunswick 

as  follows:  President.  Ixmis  Bloch.  i  ,  i  i  y  l\ IUKsTM V  I  DR  V  s 
of  the  Urown-Willamette  Paper  <  om-  '  I 'I’l  .M  Ki  i  DK  X 

pany,  San  Franci.sco;  vice-president,  Halifax.  —  The  possihilities  of  ihi.x 
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l|«»r4*  r*D  ,«<Mirs  «>\ poricnoT  oiir  ;iii:«rAtr 

fiii'lloii.  (•alviiiil/.inu  ni  till  kinilni — Iimdoo  i 
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\«li  f4Dr  «*:il:il<»u>ie  fitiil  <left«*ripti ve  inattvr  of  Uiti'hrn  nnil  llniry 
I  trM«ir«.  Kefriuer;it<»r.s,  pliiiii  :inil  lith<»ursiplieil  TlnvrHre, 

•>  o\ rllicfk,  'rill  t  '.’inw,  eto.  He|ire«<*nf:iti  vr»  %Till  «*2ill  on  retiiieaf. 


F.  .1.  f’amphel!.  of  the  Panada  Paper'  production  in  Nova  Scotia  ,irc  fa\or-|| 


I  enquiry  will  reveal  that  the  agree- j  ('ompany.  secretary-treasurer.  R.  S.  i  alily  commented  upon  by  R.  ,1.  Il'i;-' 

1  inent  is  working  out  ta  the  Rreat  j  j^ejlogg.  of  New  York:  executive  ch;.:ion.  chief  of  the  fibre  ir.  o.iiicrion  I 
j  benefit  of  Canada  generally,  as  well  i  oomimittec,  Percy  B,  Wiiaon,  of  the  division  of  the  Department  of  .\gri- , 

■  as  to  Au.stralia.  and  that  it  is  not  im-  ('a.nadian  News  Print  Mills.  Tamitcd.  culture.  Ottawa.  11c  seys  In  a  i  cpoi't  | 

I  posing  lie  hardship  on  anyone."  I  (chairman):  .1.  T-conard  Apedailc.  of  tiiat  exten."ion  work  begun  in  l.n- 
I  Apart  irom  all  other  C^ng'idera- j  price  Brothers.  Tvimited :  A.  R.  Gaus-  nenberg  in  192.')  on  ll’.’.,.  iicres  and  | 
|t.lons.  he  said,  that  in  all  fairness  ititein.  of  the  Intern'itional  Paper  I'oni-  four  acres  of  hemp  In.s  .sliown  favor-  ii 
]  would  .'eem  that  the  agreement  i  pany.  aliii’  results  in  the  main;  one  farmer  Y 

isliould  b?  given  sufficient  time  tode-{  - —  - - -  ■  netting  $56  per  acre.  | 


it  .1(1  Biiici'  and  Factor.;:  is;  DclUle  Street,  Montreal. 
York  1 1'.Kt. 
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would  .'eem  that  the  agreement  i  pany. 

! .should  b?  given  sufficient  time  tode-  j  ‘ - —  -  ■ 

moustrate  its  full  effect  and  not  be  I  Valuable  Technical  Papers 

;  subject  to  constant  criticism  and  con-  !  Rirfo,.-  Woodlands  Section 

j  demnation  based  icn  altogether  too !  Before  Woodianas  Decuon 

brief  experience.  “Canada  needs.”  , 

j  he  continued,  “probably  more  than;  1*)  addition  to  the  paper  9*’  • 

;  any  other  country,  w'lder  markets  for  j  ^*1*^  ®  future  ;vo<id  .supply  in  i  el.  ti 
}  the  commodities  which  she  produces,  j  1®  H'®  l?/‘'’®''  v  of  To- 

'it  would  be  a  great  misfortune,  in  fnt'Pn  nf  hV 


alib’  resuits  in  the  main;  oim  farmer  |v  _ ) 

netting  $56  per  acre.  |  IrPKv 
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!  ;;y”t'^eTe^.‘;f  t;r;ppoSt;^’o?-  ^ 

1  fered  for  trade  expan.sion  'by  the  Aus-  ;  vvinJ- 

!  trall^  Trade  Agreement  are  sudden-  j  in  'l-orest  Adminis-  , 

,  l.v  to  be  snatched  aw.iy  to  .ippease  a  tratlon  ’  A.  W.  Bentley.  Newfound- 
!  grievance,  which  may  perhaps  he  I  .  p.,,,,,,.  (•„ 

jsub.iect  to  abatement  in  .some  other  | ..J-JJugtifled  MTods  Was'te."  .1.  I). 

!"*''■  ___  _  ;  Gilmour,  Anglo-Gahadiaii  Ibilp  <ind 

I  '  '  Paper  Mills,  limited. 

rUAUrC  lAI  IT  A  Mr  “Research  in  I.oggiug."  -A.  .M. 

'LnAllUlj  iW  IlAlnLi  ,Koroleff.  laiggin.g  Ungmeer.  cana- 

WMStsvw  sti  AiniTILi  ^dian  Pulp  and  Paper  Association. 

CTCTCAAI  PUT!  PD  1  “Mensuration  Prolilems  in  Ixig- 
i  |J1Ci1oUi1~LU1LIjK|'1^"^-"  So'lorson.  Ahitihi 

»  Power  and  Paper  (  o. 

_  _  ,  77. - _  „  I  “Handling  Pnlpwoort  —  Improved 

. !  rraser  bubsidiary  to  Be  Known  Methods  and  .Maebincry.’'  Captain 
I  in  Future  as  Restigouche  '  A.  A.  Schmon.  Ontario  Paper  t  o. 

I  «  1  “Regeneration  of  Cut  Over  Area." 

i  i-ompany  ^  ^  j.,  ^[cCartby.  F.  S.  I'orest  Sor- 

i  ■vice. 

It  Is  understood  that  the  name  of  “Logging  as  a  Part  of  Fore.U 
Stetson,  (.'utler  &  Company.  Limited  Management.”  B.  F.  Claridge,  Ham 
(the  wholly  owned  subsidiary  of  1  niermill  Paper  Co. 

F’raser  Company.  Limited),  has  ob-  |  - - 

tained  supplementary  letters  patent  i  . 

changing  Its  name  to  that  of  Resti-  » 

gouche  (kimpany,  Ijlmited.  There  is  ^  Investment, 

no  change  in  the  issued  capital  stock  Grand’Mere,  Que.. 

which  Is  250.000  .shares  of  no  par  .lanuary,  10.  1928. 

value  common.  The  Financial  Times, 

Reatigouche  Ckmipany,  Limited,  |  Montreal.  i 

owns  large  saw  mills  at  Campbell-  ®®"'' 

ton,  N.B.,  and  one  lOf  the  most  com-  i  ,  Please  find  herewith  $.1.00 

pact  and  valutihle  b?  >cks  of  standing  ^®''  k?  ®**1’®®''*Pl'9"  1® 

timber  tributary  to  the  Restigouclm  T*""  In.i 

_ ..J  !  hns  proved  to  be  a  very  good 

River  w  the  itWTdew  of  Quebec  and  ^  j  ,  , 

New  Brunswick.  These  limits  ^e  following  your  “Hints" 

estimated  to  contain  over  i. 000,000  page 

cords  of  pulpwood  supply  for  Fra-  ’  yours  verv  trulv 

ser’s  mill.  (Signed)  .1  H.  ' 

The  directors  of  Restigouohe  Com-  •  j 


A  Good  Investment. 

Grand’Mere,  Que.. 
•lanuary,  10,  1928. 
The  Financial  Times, 
Montreal. 

Dear  Sirs, 

Please  find  herewith  $3.00 
for  one  year's  subscription  to 
your  valuable  paper.  This 
has  proved  to  be  a  very  good 
Tuvestment  to  me  this  last 
year  following  your  “Hints" 
page. 

Yours  very  truly. 

(Signed)  .1.  H. 


A  new  urrial  vieu  nf  the  Donnacona  plant,  nt  DonniuNina,  P.  (). 
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as  will  tend  to  round  out  our  own  economic  system  and 
to  afford  reaaonabie  assurance  of  permanency. 

But  we  cannot  afford  to  overlook  the  fact  that  there 
is  also  a  continental  trade,  between  this  country  and 
its  nearest  neighbor,  which  in  spite  of  fiscai  policies 
is  already  of  enormous  importance  and  appears  certain 
to  become  more  and  more  advantageous  to  Canada  as 
years  go  by.  The  naturai  resources  of  Canada  become 
with  each  succeeding  year  more  definitely  complemen¬ 
tary  to  those  of  the  United  States;  and  in  the  absence 
of  any  transportation  problem  between  the  two  coun¬ 
tries  it  is  inevitable  that  each  should  satisfy  its  own 
deficiencies  by  drawing  upon  the  other.  As  the  United 
States  reaches  saturation  point  in  the  successive  de¬ 
velopment  of  each  of  its  own  natural  resources,  it  be¬ 
comes  inevitably  more  dependent  upon  Canada  for  its 
further  progress. 

The  American  need  for  paper  has  already  built  up  In 
Canada  the  world's  greatest  newsprint  industry  and 
will  eventually  add  thereto  a  great  Industry  of  higher  I 
The  American  need  for  animal  and  j 


Cheap  Paper  is  Basis  of  Great  Growth  of 

Newspapers 


ReprruentallTeii. 

NEW  TORK  OFFICE.  2.1  BeiiTer  Slreef-  2'  i  grade  papers. 

Farley,  IT.  S.  RepreaenfotlTO..  Tel.  Ilanoyer  -318-9.  .  ,  ,  j  ,  •  ,  ,  m  1  1: 

_ —  ;  cereal  food-stuffs  is  increasing  and  will  inevitably  he 

Devoted  to  the  Interests  of  the  investing  fwMlc  in  the  '•  supplied  from  Canada.  The  American  need  for  the 


'^HE  modem  newspaper  as  a  busi- 
ness  proposition  rather  than  as 
a  medium  for  tiie  expression  of  the 
views  of  an  individual,  was  discussed 
at  the  fifteenth  annual  convention 
of  the  Canadian  Pulp  &  Paper  Asso¬ 
ciation,  in  .Montreal,  on  Friday  even¬ 
ing,  by  J.  W.  Dafoe,  editor  of  The 
Manitoba  Free  Press,  and  one  of 
Canada’s  outstanding  journalists. 
After  describing  the  oldfashloned 
newspaper,  wlfh  its  Inadequate 
methods,  doubtful  financial  standing 
and  unstable  organization,  he  went 
on  to  describe  the  change  which  has 
taken  place. 

“The  transformation  of  this  dismal 
establishment  into  the  modern  news, 
paper  has  come  about  as  the  result 
of  many  causes;  but  the  starting 


_  _  _  supplied  from  Canada.  The  American  need  for  the  j  point  was  the  discovery  that  paper 

belief  that  the  confUence  of  capital  is  essential  to  ,  chemical  and  metallurgical  products  of  water-power  Is  !  i^ewspaper  purposes 

stahilltg  of  finance,  the  prosperitv  of  induetry  and  the] . .  .  ,  . _ ...  1  <^oula  be  made  trom  wood.  1  he  most 

development  of  onr  resources.  I  similarly  outrunning  the  American  supply;  and  now  ,  significant  of  all  contrasts  between 

_ _  _  _ _ _ _ _ _ _  _  that  we  know  enough  not  to  export  the  raw  power  we  ,  the  eighties  and  to-day  is  that  of  the 

i  shall  have  no  difficulty  in  disposing  of  its  products.  sleighload  of  paper  which  was  then 
^  .  ,  ....  sufficient  for  the  whole  edition  and 

I  If  this  country  ever  attains,  as  Mr.  Amerj  seems  to  |  procession  of  trucks  which  to- 
I  suggest  It  may,  a  population  equal  to  that  of  the  Unit- 1  day  drop  the  rolls  of  paper  at  the 
i  ed  States,  it  is  Indeed  highly  probable  that  its  external  ■  press-room  doors.  By  the  rising 
p  RITICISI.XG  the  Montreal  still  be  much  higher  per  capita  than  ! 

\j  gram  which  has  been  voted  down  b>  the  citizens,  |  Americans.  But  even  when  that  time  ed.  As  newsprint  cheapened,  pap- 

The  Financial  Times,  on  January  13th,  before  the  \ot-  ;  ^  equally  probable  that  the  commerce  |  ers  began  to  grpw  in  size,  and  in 

across  the  transcontinental  boundary  will  still  be  the 
most  important  part  of  the  trade  of  both  nations? 


regard  to  considerations  beyond  the 
Interests  of  the  constituency  which 
it  serves.  By  that  test  there  were 
very  few  Independent  papers  forty 
years  ago,  for  the  first  condition  of 
editorial  independence  is  financial 
independence.  The  modern  news 
paper  which  has  to  pay  its  way  or 
go  under,  can  be  independent  if  it 
wants  to  be;  where  it  is  not  it  Is 
because  it  has  not  yet  found  out 
that  this  Is  the  best  policy  even  in  a 
business  sense,  that  it  is  indeed  es 
sential  to  the  highest  measure  of 
success. 


.MONTREAL.  FRIDAY,  FEBRUARY  3,  1928. 


Constructive  Criticism 


ing,  said: — 

The  unfortunate  feature  of  the  whole  situation  is 
that  such  an  unbusinesslike  spending  program  is 
quite  likely  to  be  voted  down  as  it  stands,  which 
will  mean  that  many  essential  improvements  will 
seemingly  be  condemned,  and  will  at  least  be  de¬ 
layed  until  some  more  satisfactory  program  can 
be  submitted.  We  would  suggest  in  this  event 
that  the  property  owners  be  allowed  to  vote  on 
individual  projects  or  on  groups  of  projects  which 
have  ii  proper  relationship.  Also  we  would  suggest 
that,  so  far  as  the  widening  of  streets,  the  provid¬ 
ing  of  new  thoroughfares  and  other  major  projects 
which  will  require  years  to  complete,  and  will  af¬ 
fect  other  municipalities  as  well  as  Montreal,  are 
concerned  a  commission  be  formed  with  sufficient 
scope  and  authority  to  insure  that  these  ho  carried 
out  in  acordance  with  some  comprehensive  plan  in¬ 
volving  the  development  of  the  whole  island  of 
Montreal. 

The  sugge.-tions  made  are  noAv  very  much  in  order  in 
view  of  the  decisive  stanB  of  the  ratepayers  against  the 
referendum  submitted. 


Newspapers  and  Public  Ownership 

Two  daily  newspaper  syndicates  In  the  United  State.s 
have  adopted  customer  ownership  for  themselves. 
They  are  the  Hearst  newspapers,  one  of  the  largest 
groups,  and  the  McClatchy  papers,  confined  to  Califor¬ 
nia.  “The  newspaper  is  a  sort  of  public  .service  corpo¬ 
ration”.  says  a  Hearst  editorial  writer.  “Like  the  other 
utilities,  it  will  be  strengthened  by  having  its  patrons 
holding  its  securities”. 

Quite  true,  comments  Public  Service  Monthly.  .Mso  it 


the  diversity  ,of  their  contents,  and 
publishers  soon  noted  that  when  they 
gave  more  for  the  money  the  num¬ 
ber  of  their  readers  Increased.  They 
njade  at  the  s.ame  time  the  still  more 
heartening  discovery  that,  with  a 
more  diversified  appeal  and  a  wider 
circulation,  their  .advertising  devel¬ 
oped  pulling  power.  Rapidly — al¬ 
most  insensibly  —  the  newspaper 
changed  in  character  and  in  .spirit, 
it  began  to  command  support,  not 
because  of  services  rendered  to  a 
particular  body  of  public  ojiinion,  hut 
because  it  fended  to  become  indis¬ 
pensable  to  the  public  by  the  extent,  I 
variety  and  interest  of  its  appeal. 
Advertising  ceased  to  be  a  solicito- 
fion  for  financial  .assistance  and  he- 


ought  to  help  in  clarifjnng  the  newsxvaper's  view  of  the 
fact  that  all  other  public  utilities,  as  well  .as  newspapers.  |  came  the  proffering  on  self-respect- 
are  entitled  to  such  rates  and  conditions  as  are  essential  '  lines,  of  an  opportunity  which 
to  a  fair  rate  of  return  on  the  fair  value  of  their  pro¬ 
perties.  It  Is  Interesting  to  note  that  the  Hearst  and 


The  Policy  of  Conservation 

The  forest  industries  mean  so  much  to  Canada  that 
curtailment  of  production  is  the  last  thing  desired. 
This  can  be  avoided  only  by  eliminating  the  destruction 
by  fir;  and  the  wastage  in  operation  and  by  so  manag¬ 
ing  the  forest  that  the  reproduction  and  growth  of  the 
useful  species  of  trees  will  be  assured. 

Fortunately  the  fire  loss  during  the  past  year  has 
been  greatly  reduced.  Weather  conditions  ,  were  lar- ' 
gely  responsible,  but  the  awakened  public  Interest  in 
fire  prevention  and  the  increased  efficiency  of  the 
forest  protective  organizations  were  also  important  fac¬ 
tors  in  combating  this  annual  orgy  of  destruction.  | 

1 

More  complete  utilization  in  the  wood  and  in  the  mills 
will  salvage  much  that  is  now  wasted,  say  Roland  &  ^ 
Craig,  Forest  Resources  Specialist,  Department  of  the  j 
Interior.  In  British  Columbia,  for  instance,  there  Is  ^ 
more  wood  left  on  the  ground  after  logging  than  there 
ever  was  on  most  of  the  tracts  being  operated  in  eastern  ^ 
Canada,  and  even  in  the  east  the  specialization  of  opera-  : 
tions  for  certain  products  such  as  white  pine  logs,  i 
spruce  pulpwood  or  jack  pine  ties,  has  resulted  In  leav- , 
ing  large  amounts  of  valuable  timber  in  a  condition  j 
which  precludes  profitable  utilization  and  in  exposing ' 
it  to  the  danger  of  fire,  wind  and  decay. 

In  the  end  we  must  grow  timber  as  we  grow  .agricul¬ 
tural  crops.  It  is  not  impossible  or  unduly  expensive, 
as  our  European  competitors  have  demonstrated.  In 
the  end,  it  will  pay  far  better  to  practice  silviculture 
on  land  within  easy  reach  of  the  established  industries 
than  to  abandon  these  plants  and  open  up  areas  remote 
from  markets  .and  transportation.  .After  all.  mining 
timber  must  come  to  an  end  eventually — why  not  now? 


nowadays  no  bu.^liness  can  afford  to 
ignore. 

.  ^  ■  The  processes  of  change  speeded 

McLlatchy  papers  are  among  those  which  have  been  quite  j,p.  papers  grew  in  size;  expensive 
disposed  .at  times  to  criticize  the  public  utilities.  The  i  features  far  outside  the  purview  of 
Hearst  papers  have  always  been  ver}'  strong  advocates  sny  old-time  publisher  appeared; 
of  municipal  and  other  forms  of  public  ownership,  that '  _  mounted  at  a  dizzying  rate. 

I  *.v  _  1  *  J  ^  Ai.  Ti  -  ’  boon  It  became  apparent  that  there 

Is,  for  the  regulated  utilities,  not  the  newspapers.  Pos-  ^  ^  dead-line  of  circulation  which 

slbly,  says  the  P.  S.  Monthly,  their  adoption  of  this 
public  method  of  refinancing  may  also  tend  to  give 
them  a  fellow  feeling  for  their  brethren  of  the  utility 
family,  who  are  not  as  free  as  they  in  the  exercise  of 
certain  porwer  and  authority. 

In  any  event,  the  adaption  of  this  principle  of  cus- 


newspaper  had  to  reach  to  operate 
profitably;  hence  the  struggle  for 
existence,  the  fatalities,  and  the 
!  amalgamations  of  the  last  fifteen 
years.  Newspapers  became  of  neces¬ 
sity  business  Institutions  governed 
by  the  inexorable  laws  of  business. 


tomer  ownership  by  great  dally  newspapers  may  bo  1 
regarded  as  a  tribute  to  the  system  and  it  probably  ^ 


1  hey  are  now  becoming  big  business. 
In  Great  Britain  and  the  United 

.  J, _ _  .  ,  Aj  J  ■  AA  r-  i  States  their  bonds  and  debentures 

Indicates  the  spread  of  a  new  idea  in  journalistic  fman-^  markoU  with 

those  of  great  industrial  concerns. 

_  j  In  the  last  five  years  70  millions  of 

I  newsp.iper  bonds  have  found  a  mar- 


H 


Workers  in  a  New  Role 

OW  radical  a  change  the  attitude  of  the  captains 
of  Industry  toward  workers  has  undergone  has 
rarely,  if  ever,  been  more  clearly  set  forth  than  in  the 
recent  speech  of  Charles  M.  Schwab  before  the  Ameri¬ 
can  Society  of  Mechanical  Engineers.  That  the  change 
In  relationship  between  the  employer  and  workers 
whidh  has  been  wrought  In  recent  years  is  nothing, 
short  of  revolutionary  he  made  very  plain.  And  as  a 
result,  strikes,  lockouts,  and  other  unprofitable  inter¬ 
ruptions  to  the  peaceful  progress  of  industry  have  ^ 
been  all  but  eliminated. 

A  unique  feature  of  the  present  situation  is  the  rec-  : 
ognltion  by  industrial  leaders  of  the  necessity  for  ! 
prosperity  among  the  workers  in  order  that  they  may  j 
become  large  consumers  of  the  products  of  industry.  1 


ket  with  the  American  public;  and 
henceforth  the  public  financing  of 
newspaper  properties  will  be  part  of 
the  ordinary  business  of  financial 
concerns. 

"The  chain  newspaper  has  appear¬ 
ed  for  business  reasons — the  reduc¬ 
tion  of  overhead,  the  cheapening  of 
production  costs  and  the  increase  of 
profits.  For  better  or  worse  the 
newspapers  have  been  commercializ¬ 
ed;  and  it  Is  as  Idle  to  Inveigh 
agalmst  it  a.s  against  any  other  of 
the  phenomena  of  the  evolution  of 
financial  and  Industrial  systems. 

I  am  not  going  to  discuss  whether 
the  pre.sent  system  is  the  ideal  way 
to  produce  newspapers;  hut  inas¬ 
much  as  1  have  suggested  that  If  the 
modern  newspaper  is  delinquent,  the 


If  industry  Is  to  function  to  its  capacity,  products  must  |  paper  makers  are  a  contributin, 


Mr.  Amery  and  Our  Economic  Policy 

Mr.  .Amery's  suggestions  In  his  Montreal  speech 
concerning  the  proper  economic  policy  for  f’anada 
to  pursue  were  couched  In  very  general  terms,  probably 
with  the  Intent,  and  certainly  with  the  result,  of  mak¬ 
ing  criticism  difficult.  In  general  terms  they  are  lit- 


find  ready  market.  This  can  be  Insured  In  the  highest 
degree  only  as  the  workers  themselves  are  in  financial 
condition  to  become  purchasers,  not  only  of  daily 
necessities,  but  In  some  degree  of  so-called  luxuries  as 
well;  and  established  Industry  Includes  the  making  of 
m.any  articles  which  would  be  so  classed.  Mr.  Schavab 
said  ; 

AVe  have  come  to  a  new  viewpoint  toward  the 
paj-ment  of  w'ages.  Our  better  relations  have 
brought  a  greater  understanding  of  the  reciprocal 
value  to  national  well-being  of  a  class  of  well- 
paid  workers  whose  buying  power  Is  sufficient  to  1 
take  the  output  of  our  mass  production.  I 

This  economic  policy  first  voiced  by  Henry  Ford,  or,  ! 


cause  of  this  delinquency,  perhaps 
you  will  let  me  free  your  mind  from 
any  conviction  of  sin  by  making  a 
defence  against  some  of  the  major 
charges  made  against  it. 

.\nswer  to  Critics. 

“These  critics  appear  to  contrast 
the  newspapers  of  to-day  with  news- 
l  apcrs  which  in  fact  never  existed. 
AVc  are  told,  for  instance,  that  the 
commercialized  newspaper  has  lost 
its  Independence;  on  the  contrary,  it 
is  constrained  in  the  formulation  of 
news  or  editorial  policies  to  have 


“Newspaper  publishing  as  ji  busi¬ 
ness,  is  new;  the  ethics  and  princi¬ 
ples  by  which  it  must  live  are  only 
now  defining  themselves — mostly  by 
the  method  of  trial  and  errof.  One 
principle  which  is  clearly  emerging 
is  that  the  newspaper  business  will 
not  function  as  .a  donkey  engine  for 
any  other  business.  Newspapers 
are  complex  and  fragile  institutions; 
they  have  to  be  entrusted  to  trainee^, 
e.xecutives;  and  it  Is  the  prime  duty 
of  those  executives  if  the  occasion 
arises  to  advise  the  proprietorial  In- 
teretss,  where  they  are  external  to 
the  management,  that  they  must  re¬ 
gard  the  property  if  tliey  wish  to 
preserve  it,  .as  an  investment  and  not 
as  an  instrument  of  power.  No  ma¬ 
chine  goes  into  the  ditch  quicker  or 
makes  a  more  complete  smash  than 
a  newspaper  when  the  driving  is 
from  the  back  seat. 

“These  developments,  which  have 
attended  the  commercializing  of  the 
newspaper  with  the  concentration  of 
power  in  the  hands  of  those  who 
have  to  earn  dividends  upon  the  capi¬ 
tal  invested,  has  been  ver.v  discon¬ 
certing  to  many  people  who  found 
the  old  style  dependent  newspaper 
more  to  their  liking.  This  is  par¬ 
ticularly  true  of  politician.^.  They 
mourn  for  the  old  days  of  incense 
burning  and  adulation;  while  the  ar¬ 
dent  partizans  who  used  to  revel  in 
the  diatribes  of  their  favorite  party 
organ  feel  like  an  old  toper  deprived 
of  his  daily  dram.  Political  leaders 
arc  very  slow  to  realize  that  the  old- 
fashioned  party  organ  is  out-dated 
and  could  now  be  of  no  service  to 
them.  If  it  ever  was.  Only  a  paper 
which  is  known  to  be  independent 
can  do  a  party  or  a  party  leader  a 
service  in  an  emergency,  when  help 
is  needed.  Papers,  in  cea.sing  to  bo 
ultra-partisan,  have  not  shed  their 
opinions  or  their  party  preferences. 
They  can  be  placed  quite  easily  by 
an  Inspection  of  their  editorial  pages. 
There  are  papers  in  this  town  so 
chock  full  of  erroneous  opinions  that 
I  spend  quite  a  bit  of  niy  time  trying 
to  set  them  right  Their  perverse¬ 
ness  is,  however,  not  the  result  of 
outside  direction;  it  is  quite  congeni¬ 
tal  and  instinctive.  Upon  the  occa¬ 
sion  of  elections  or  times  of  political 
stir  most  papers  put  on  their  armor 
and  lay  about  them  lustily  for  the 
cause  they  think  right  or  perhaps 
that  they  think  less  wrong;  but  this 
Isn't  good  enough  for  tlie  party  man¬ 
agers  who  arc  for  ever  crying  out 
for  the  party  organs,  the  existence 
of  which  they  hold  essential  to  their 
success. 

"Hence  the  demand  which  Is  per¬ 
iodically  heard — In  this  district  for  a 
Liberal  press.  In  that  district  for  a 
Conservative  pres.s  —  with  dark 
threats  that  these  will  be  forthcom¬ 
ing  as  soon  as  some  cnfhnslastic 
member  of  the  party  can  be  induced 
to  put  up  the  necessary  millions. 
Where  in  any  territorial  area  the 
press  is  predominantly  of  one  w.ay 
of  thinking  there  are  always  good 
business  reasons  for  it.  The  better 
way  would  be  for  the  suffering  party 
to  study  the  reasons  for  the  unpopu. 
larity  which  Is  responsible  for  its 
lack  of  newspaper  support.  Perhaps 
a  change  of  policy  Is  what  is  needed 
rather  than  a  lavish  outlay  of  money 
for  converting  people  to  policies  they 
do  not  like.  In  fact,  the  thing  can¬ 
not  bo  done  that  way.  When  news¬ 
papers  are  in  complete  agreement 
with  their  constituency  the  reason 
is  that  they  agree  with  their  con¬ 
stituents  rather  than  the  other  way 
about.  This  doesn’t  fit  in  with 
high-sounding  talk  .about  the  al¬ 
mighty  power  of  the  press;  but  it  is 
the  truth.  The  Canadian  people  arc 
not  putty  to  be  molded  as  to  their 
opinions  by  any  aspiring  gentleman 
with  a  few  millions  who  starts  a 


paper  for  this  purpose,  or  perhaps 
buys  an  existing  paper  to  turn  It  to 
bis  purposes,  not  knowing  that  in 
doing  so  he  buys  pnly  a  building  and 
some  machinery:  that  intangible 
thing,  the  Influence  of  the  paper,  go¬ 
ing  out  the  back  door  as  he  comes 
in  the  front.  Attempts  by  these 
means  to  circumscribe  the  Indepen- 1 
deuce  of  the  press  in  the  Interests  of  | 
party  regularity  and  political  ambl-  , 
tions  will  prove  sorry  and  expensive  j 
failures.  I 

Ilejeudent  on  rnblir.  | 

“The  newspaper  press  to-day  Is  no  ( 
doubt  not  what  it  ought  to  be;  hut  ’ 
theu  none  of  us  are.  More  than  any  | 
other  business  in  the  world  it  is 
dependent  upon  the  reaction  of  the 
public  to  its  opinians,  methods  and 
performance;  It,  therefore,  cannot 
rise  much  above  the  average  of  Its 
constituency.  It  sometimes  falls  be¬ 
low  the  average,  putting  too  low  an 
estimate  on  the  intelligence  of  Its 
readers.  But  the  commercialized 
newspaper  of  to-day  has  some  very 
solid  virtues  to  offset  some  obvious 
and  regrettable  deficiencies.  I 

'Underneath  all  the  flub-a-dub  the 
ballyhoo,  the  attempt  to  entertain ! 
elements  in  the  population  whoke 
prime  requirements  in  the  matter  of  j 
entertainment  is  that  no  strain  be 
Imposed  on  the  Intellect — there  lies ! 
the  real  newspaper,  better  than  ever,  j 
with  a  wider  news  service,  more  Im¬ 
partial  In  Its  reporting,  more  toler-  j 
ant  in  its  judgments,  more  concerned 
to  serve  the  community.  This  I  will 
maintain  against  all  the  critics.  The 
ethics  of  publishing  all  the  major 
news,  regardless  of  whom  It  hits,  is 
of  recent  grovvih  but  it  has  become 
ilre.ady  a  tradition  In  every  news¬ 
paper  office  in  Canada.  Our  stan¬ 
dard  news  service  is  collected  by  a 
co-oper.itivc  agency  representative  of 
every  daily  newspaper  in  Canada 
and  therefore  of  all  points  of  view;  ' 
and  it  i.s  published  without  colora- 
tion  or  mutilation  by  every  news¬ 
paper  receiving  It.  Our  newspapers 
give  to  their  readers,  if  they  will 
take  the  trouble  to  read  what  is 
given  them,  a  compendious  and  com¬ 
petent  report  of  what  is  going  on  in 
their  own  country  and  throughout 
the  world.  In  every  field  of  activity, 
achievement  and  discussion.  This 
is  a  function  inherent  In  the  news¬ 
paper  which  It  can  never  disavow, 
and  it  never  was  discharged  as  dis¬ 
interestedly  and  intelligently  as  It  Is 
to-day.  I 

“Of  the  newspaper  as  a  public 
utility,  a  market-place,  an  agency  for 
doing  business,  I  shall  not  speak,  its 
merits  in  this  respect  must  be  ob¬ 
vious  to  business  men.  And  so,  as 
a  maker  of  newspapers  on  the  mod¬ 
ern  specifications,  on  my  own  behalf, 
and  on  behalf  of  my  colleagues  of 
the  Canadian  press,  I  make  no 
apologies  for  the  newspaper  of  to¬ 
day.  I  say  that,  by  and  large,  it 
is  a  useful  and  dependable  Instltu- , 
tlon:  insofar  as  the  makers  of  news¬ 
print  are  responsible  for  aiding  in 
bringing  it  into  existence,  they  can  i 
be  easy  in  their  conscience — they  can  j 
feel  with  justice  that  they  hav'e  rein-  i : 
forced  one  of  the  Influences  of  civil¬ 
ization.  But,  of  course,  there  Is 
nothing  static  in  the  conditions  of 
newspaper  publishing.  The  pro¬ 
cesses  of  evolution  will  go  on  to  new 
and  higher  achievements.  We  make 
the  newspaper  of  to-day  as  good,  we 
hope,  as  conditions  will  permit;  and 
in  the  language  of  another  new  and 
developing  business — ^when  better 
newsp.apers  arc  to  be  made,  wre  shall 
make  them.” 


Stock  Market 
Transactions 

Speed, 

Accuracy, 

Vigilance 
in  clients’ 
interests. 

All  Stocks  All  Markets 

CocluaitBaq 

€»  CO.,  JLiMtaitedL 

tMVKSTMCIinr  BAISKSnS 

TORONTO 

Dominion  SonK  BIOS 
KSTCmMin  LOMDON 
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J.  STRATHEARN  HAY 
Uimbir  TaromU  Stock  Exekorngs 


1000%  PROFITS 

w’cro  made  by  Investors 
from  an  investment  of  $320 
in  a  Company  manufactur¬ 
ing  Ginger  Ale. 

Wo  believe  an  investment 
in  the  shares  of 

Kelly  Dry — Pure  Juice 
Corporation 

offer.s  an  opportunity  com¬ 
parable  to  the  ono  men¬ 
tioned. 

Full  details  will  be  gladly 
furnished  without  obliga¬ 
tion. 

Write  today  for  the  prospectux 

Name . 

Address . 


Established  1010 

Credit-Canada  Limitee 

INVISTMENT  BANKERS 

120  St.  James  St.,  Jlontreal 
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g  Canadian  Bank  Note  Company 

a  Limited 

g  224  WELLINGTON  STREET 
a  OTTAWA 

Q  *  * 

n  Branch  Offices;  ' 

D  Montreal— 189  St,  James  SI. 
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ENGRAVERS  and  PRINTERS 

Bank  Notch 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


Toronto— 1604  Royal  Bank  Bldg. 


I’KOTIXCLAL  RIGHTS 


Toronto  Globe  djib.) :  No  one  ■ 
dreamt,  until  the  prtablem  of  deepen-  > 
ing  the  St.  Lawvence  waterways 
came  up  for  settlement,  that  the  Fe-  ! 
deral  authorities  would  ev'er  again 
seek  to  challenge,  provincial  rights  ' 
over  water  powers.  It  was  known 
that  some  permanent  officials  at  Ot-  ' 
tawa  we.re  still  living  in  the  days  ot 
Ma(yionald,  hut  there  was  no  expec-  I 
tation  that  their  views  wtould  he  ac-  | 
cepted  by  Mr.  King  or  any  member 
of  his  Government . The  Do¬ 

minion  ttovernment  has  no  mandate 
to  raise  again  an  is.sue  settled  in  the 
highe.st  court  of  the  Realm  a  genera-  i 
tion  ago. 


Canada  Permanent 
Mortgage  Corporation 

Eatabllaihed  18.15 

W.  G.  Gooderhum,  I’renldrnt. 
E.  R.  C.  Clarkson,  'VIce-Fresi- 
drnt. 

George  II.  Smith.  General 
Manager. 

Capital  Pnid-up.  .  .8  "JlOa.tHMi 

Reserve  Fund  T.fM’O.OOO 

Investments  exreed  .  60,000,<K><) 

Many  thousands  ot  people 
are  availing  themselves  of  the 
absolute  security  for  their  sav¬ 
ings  and  the  unexcelled  faci¬ 
lities  offered  by  this  time- 
tried  Institution.  A'our  ac¬ 
count  will  he  welcomed. 

With  Seventy-two  years’  val¬ 
uable  experience  to  Its  credit 
.and  with  an  organization  ex¬ 
tending  from  the  Atlantic  to 
the  Pacific,  the  "Canada  Per¬ 
manent”  offers  you  a  financial 
service  that  will  fully  meet 
your  requirements. 

Hend  Office: 

14-18  Toiwnto  Street, 
Toronto  2. 


tie  more  than  a  reminder  that  Canada  Is.  by  her  goo-  at  least,  first  put  into  large  operation  by  him,  finds 


echo  in  a  basic  .steel  Industry,  producing  not  a  finished 
product  -wTilch  the  workers  would  purchase,  but  a  ma¬ 
terial  which  Is  utilized  in  the  great  building  industries 
of  the  world.  There  could  hardly  be  a  more  striking 
illustration  of  the  awakening  on  the  part  of  employers 
to  the  fact  that.  If  the  national  well-being  Is  to  be 
realized  to  the  full,  there  can  be  no  class  of  under¬ 
paid  workers  liring  In  jiovcrty. 

And  all  this  Is  being  brought  about,  not  by  socialism, 
hut  by  capitalism  plus  co-operation.  Profits  are  shar¬ 
ed  in  wages  and  by.  encouraging  workers  and  custom¬ 
ers  to  become  shareholders.  The  latter  Is  the  only 
form  of  public  ownership  which  Is  making  progress. 


graphic  nature,  a  much  less  self-contained  country  than 
I  he  United  States,  to  which  was  attached  a  warning 
that  we  ought  not  to  follow  American  economic  policy 
too  closely.  .Mr.  .Amery  then  went  on  to  congratulate 
the  Dominion  upon  its  geographic  advantages  with 
re.spect  to  sea-borne  trade;  he  drew  a  favorable  con¬ 
trast  between  Canada  with  its  deeply  indented  coast¬ 
line  and  the  United  States  with  it.«  solid  block  of  con¬ 
tinental  area,  and  referre-d  to  the  manner  in  which 
.Nova  Scotia  and  the  north  coast  of  British  rolu'mbla 
jiroject  out  into  their  respective  oceans  towards  the 
natural  objectives  of  eastern  and  western  trade. 

It  may  be  doubted  whether  this  comparison  Is  en-  ' 

tlrely  valid.  The  one  really  important  Indentation  of  _ 

the  Canadian  coast  line,  namely,  that  of  the  St.  I>aw-  | 

l  enco  River  and  Us  prolongation  into  the  Great  Lakes,  j  Coupons 

must  under  all  normal  circumstances  be  just  as  much  I  Prnfit.e  In  the  stock  market  have  recently  been  go- 
iivallablo  to  the  commerce  of  the  I  nited  States  as  to  ^  jng  to  the  stocks  which  have  been  “well  held”  as  much 
that  of  Canada.  The  port  which  It  chiefly  builds  up  |  as  to  those  which  were  "well  bought.” 

Is  certainly  a  Canadian  one,  but  the  productive  hinter-  ! 

land  which  It  serves  Is  now  and  perhaps  always  will  P''rench  Canadians  may  be  said  to  be  "more  British 
be  less  Canadian  than  American.  As  for  the  projec-  j  (jjan  the  English,”  when  it  comes  to  standing  up  for 
tions,  tholr  chief  drawback  is  that  they  project  too  ,  the  constitution, 
much,  that  tholr  harbours  are  too  remote  from  the  im-  | 

portant  productive  areas  and  distributive  centres  of  the;  ,,  recognized  to-day  that  the  most  Important 

country.  St.  John  and  Halifax  must  compete  under  | 

grave  difficulties  wlfh  Portland  and  New  York  for  a  highways  safe  for  all  classes  of  users,  declared  Hon.  I>. 
■hare  of  the  transportation  of  goods  between  Toronto  i  Black.  Halifax,  president  of  the  Canadian  Good 
and  the  West  Indies.  Vancouver  has  an  advantage 
over  Seattle  and  San  Francisco  for  the  traffic  between 
the  Orient  and  the  prairies  (both  American  and  Cana-  i 
dlan),  not  because  it  projects  so  much,  but  because  It 
projects  so  little  and  ^  therefore  close  to  a  large  part 
of  Us  hinterland. 


The  courteous  policy  that  hus 
l>een  followed  out  by  a  number  of 
American  companies  that 
BEAU  have  had  large  huslnesse.s 
GES'rK  in  Canada  Is  often  refer- 


I  few  years.  Ahitihl,  on  the  New 
York  Stock  Exchange,  and  the  tre¬ 
mendous  undertakings  which  tlie 
International  Paper  Company  has  in 
Canada,  have  awakened  the  great 


red  to  as  one  of  the  out-  1  American  investing  public  to  tlie 


lit 


I  Roads  Association,  at  the  convention  of  that  body 
I  Quebec.  Would  this  include  pedestrians? 

I  *  V  -V  V 

American  tourists  who  visited  Italy  shortly  after 
the  war  were  unanimous  in  the  opinion  that  the  tele¬ 
phone  service  there  was  one  of  the  worst  In  the  world, 
(.anadians  have  for  some  time  past  realized  that  for  1  But  reports  from  recent  visitors  indicate  that  condi- 

the  purposes  of  a  well-rounded  economic  unit  their  !  tions  In  Italy  arc  vastly  different  now.  A  few  years 

country  lacked  tropical  and  sub-tropical  areas.  We  ago  the  telephone  system,  which  up  to  that  time  had 

have  done  a  good  deal,  and  shall  certainly  do  much  j  been  a  government  monopoly,  was  ceded  to  private 

more,  to  develop  such  commercial  relations  with  tropl- |  enterprise,  and  now  Italians  boast  that  they  have  one 
cal  and  sub-tropical  countries  under  the  British  flag  i  of  the  best  systems  in  the  world. 


:  standing  benefits  that  have  accrued 
,  from  having  these  high  grade  con- 
'  cerns  expand  their  undertakings 
!  into  this  country. 

This  subject  was  being  discussed 
!  at  the  meeting  ot  a  local  trust  com- 
I  pany  recently,  when  one  of  the  di- 
'  rectors  pointed  out  tint  he  knew  ot 
■  an  American  company  that  had 
been  in  Canada  for  thirty  years  and 
had  possibly  n:ade  profits  running 
well  over  the  million  mark,  but  they 
had  always  insisted  that  every 
I  single  dollar  they  made  in  Canada 
i  should  be  Invested  in  Canadian  sc 
ciiritles.  In  other  words,  when  they 
!  came  here  they  brought  their  own 
money  with  them,  but  ever  since 
they  have  refrained  from  sending 
any  of  their  profits  out  of  the  coun¬ 
try. 

In  this  particular  ease  even  the 
interest  on  their  investments  has 
been  reinvested  in  Canadian  hold¬ 
ings. 

Probably  never  before  have  Amer¬ 
icans  been  so  bullish  on  Canada  as 
they  are  at  the  present 
I.IKK  time.  Not  only  stock 
CANADA  exchange,  but  invest¬ 
ment.  houses  in  New 
York.  Boston  and  Chicago,  all  have 
their  eyes  set  on  the  Dominion. 


realization  of  the  strides  the  indus 
try'  has  made. 

I  In  the  power  field,  too,  the 
Khawinigan  and  Aldred  group  have 
a  large  following  in  centres  like 
New  T’ork,  Bo.ston  and  Baltimore, 
and  the  big  advance  thfit  has  oc¬ 
curred  in  the  value  of  their  securi¬ 
ties  during  the  past  couple  of  years 


predation  in  value, 
dividend  return. 


rather  than  for 


The  fact  that  it  is  somewhat  dlf-  ■ 
flcult  to  be  permanently  bearish  on  , 
sound  (ianadian  pro-  | 
SO.HETHING  positions  is  indicat- , 
TliRXS  I’l’  ed  by  the  manner  in  i 
which  something  al-  - 
ways  turns  up  to  improve  the  posi-  i 
tion  of  companies.  ! 

A  few  years  ago  a  prominent  local  i 
stock  exchange  house,  after  a  study 
of  the  situation,  thought  it  should 
I  Sf’  on  record  with  its  clients  by  ad- 
r  n  h  liof  thp  risiug  them  to  sell  Laurentide  under 

$90  a  share.  They  claimed  the  re- 


K.H.Koinpfe&Co. 


Investments 


Com.  Savings 
330  Bay  St.  Bldg. 

TORONTO  LONDON 

Adelaide  3331  Telephone  8077 


progress  whirh  will  be  made  in  the 
next  few  years'is  likely  to  be  ver.\ 
muf4i  greater  than  anything  in  the 
history  of  Canadian  power  coni- 
I  panics. 

Then  a.gain,  the  Investment  trust 
j  groups  have  been  buying  steadily 
;  into  Canadian  bank  and  insurance 
I  stocks,  with  the  result  that  at  the 
'  present  time  the  total  investment  of 
!  this  kind  held  by  American  com¬ 
panies  is  said  to  he  over  SO^r  more, 

I  than  it  was  two  years  ago.  As  is 
sometimes  remarked,  the  only  one.s 
that  ran  pay  the  high  prices  now 
being  quoted  for  Canadian  bank  and 
Insurance  securities  are  large  Amer¬ 
ican  firms  which  have  such  huge 
amounts  at  their  disposal  for  invest¬ 
ment  *purpo.ses.  It  is  often  said  in 
the  case  of  Sun  Life  stock,  which  is 
now  quoted  around  .$1800  a  share. 


$90  a  share.  They 
ports  they  had  at  the  time  made  it 
advisable  for  clients  to  dispose  of 
their  stock  at  any  such  price,  and 
even  went  to  the  extent  of  drawing 
the  attention  ot  a  number  of  estates, 
which  had  been  holders  of  the  stock 
for  a  long  Ome,  to  the  situation. 

Naturally  a  good  deal  of  nervous¬ 
ness  followed  and  while  in  some 
instances  advice  was  sought  else¬ 
where  which  resulted  In  the  securi¬ 
ties  being  held,  in  a  great  many 
cases  It  was  thought  best  to  accept 
the  advice  In  the  spirit  in  which  It 
was  given  and  a  good  deal  of  stock 
W'as  sold  betw'een  80  and  90. 

Then  came  the  St.  Maurice  Yalley 
plans  and  the  desire  to  round  out 
the  different  projects  in  the  St 
.Maurice  district,  and  things  turned 
so  quickly  for  Laurentide  that  when 
the  deal  wa.s  completwl  it  was  felt 
the  latter  should  have  got  a  good 
deal  more  than  it  did,  more  partlcu- 
the  St. 


that  If  the  market  for  it  had  stayofl 
in  UancTda  it  would  never  have  neon 

above  $1,000  a  share  and  the  Amer-  |  larly  as  compared  with 

One  of  the  principal  reasons  why  I  leans  are  the  only  ones  that  can  I  Maurice  Yalley  (tompany. 

they  are  showing  so  much  interest  i  handle  It  around  the  present  level.  In  this  way  those  who  stayed  with 
In  this  direction  Is  because  of  the  With  a  dividend  of  $25  a  year  on  the  |  I.2iurentide  right  through  the  whole 

money  they  have  made  from  under-  stock.  It  shows  the  Americans  must  ;  period  were  the  ones  who  made  the 

takings  in  this  country  In  the  past  1  have  an  idea  of  buying  for  real  ap-  I  real  money  out  of  it. 


I  RbbertvX&meion 

srcxirawiy.LTP. 

GaVemmeni  and 
Nunicipai  Bonds 
Listed^  Stocks 

Northern  Ontarie  $1$$.,  TORONT  ® 
89«r4  of  Trade  Bldd*>  MONTREA 
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The  Financial  Times  Is  printed  nnc 
published  at  333  Crulg  Street  Wes' 
Monti'eul.  by  The  Montreal  FInaii  . 
clal  Times  Fubllshlng  Comnaiii 
I.tmited.  Montreal.  General  Ma" 
ager.  David  Burnside^ 
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»tduf<PE0  Tggyi— . 

BONDS 

for 

SAFE  INVESTMENT 


Government,  Municipal 

Public  Utility  and  Indus- 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 


irrt'te  for  lAt'.. 


HANSON  BROS. 

/nvaafmani  Soeurities 
tft.JMBSsBt.  sasBarsU 

Maatnal  Toronto 

M  Sparks  8t»Ottown 


HINTS  TO  INVESTORS 


Preferred  Stocks. 

loou-Id  i/oii  ffiJl  fhf  inul 

s>iff'st  ivvrstnu'nt  for  $1,000  nvd  ihr 
moM  produrtii'C?  Srrjns  lo  nir  thrir 
ovnht  to  .sffHif!  f)rrff'nc(l  fttork.s  iti  , 
.'ifrady  iiifJustrirs  that  hn.f  c  bmi  and  ^ 
ore  prftti*  to  he  ffo^d  fiir  torurrH  j 
o.iid  thai  lutvc  not  too  motif/  botidH 
fthrrud  fJvU  toouid  paj/  a  little  wiorr 
tha.n  boiid-s.  Thrre  arc  aomc  itfduH- 
iricft,  like  cordagr,  that  ware  good  two 
or  three  i/cars  Mfjo  that  Joivc  virt  for- 
cif/ti  Ciompefitiou.  xehU'h  pula  them  in 
the  drnthtfiU  cta^s.  There  ahoxtld  ha  j 
some  other  steady  o»C8  that  arc  and, 


.4n«'Tf‘r«  Infiiilrlr*!  nre  hn*rd  iipofi  fnfitrinatlon  whirh  Tlin 

riNAM  MI,  TIMI>  rclinhlr.  fnir  nnd  ijtiprejMillr^rt.  hii»  be- 

fho  «»s<»r<’lfar  of  nir**  In  rlnit  loformutloo  THIi  ITN.AN- 

no  rr^pnniklbilltjr, 

1n<iulrlr«  miiKt  brnr  thr  Pklffnnturp  iin«l  nilrfr^nn  of  fb<*  TrrU^r  In 
order  In  rcfolvr  iillmtlon.  AnA^Torii  fhowhf  fo  br  of  poblli*  ln#f*rr«t 
hr  nnlitiHlird.  If  nn  iinKwer  l»  nol  of  Brnornl  lofrrr*#  f<  ^III  bo 
moiled  provided  olnniprd  !Hrlf-Mddre».«ed  eorelope  le  eneloerd. 

0^9  Inu  In  Hie  lorise  tinmher  of  lOQuIrle*  received  i^id  Ihr  lime  re- 
qalred  In  ooeiire  Ihr  Informullon  In  ronneclloo  ivllh  n  srrenl  mtiiij  of 
them.  II  In  Imponnlhtc  lo  sel  ;ill  repllen  In  durins  treek  In  ^Tblcb 
Ihey  ore  received. 

All  lni|filrle«  nrc  tinndled  f*n  ripedllloii.nl7  no  poonlble  nnd  If  voitr 
finnwer  In  nol  piibllnlicd  In  nn  rnrij'  Innoe  we  would  nuKflrenI  four 
keeplou  In  loiieh  with  the  pase  In  order  lo  find  tbu  f^plT  to  jour 
fiucrf  when  It  iippcfirn. 


fjcnorally  in  the  Maritime 


IFe  offer  and  recommend: 

GENERAL  STEEL  WARES 

LIMITED 

7%  Cumulative  Preferred  Stock 
Price :  100  and  accrued  dividend 
Circular  upon  request 


riTBB)  ‘I  111  I 

investment'  bonds' 

180  Sx  iAMCS  STurcMoNnuu^ 


ihnl.—"r.  -1.  O." 

Yovi  a,ro  quite  right  in  thinking 
that  them  am  many  .«!ound  preferred 
.stocks  on  tho  market  today  whieli 
give  a  degree  of  protection  both  n.s 
rcgaols  equity  and.  return,  closely  ap¬ 
proximating  that  offered  by  many 
bonds. 


period,  while  tho  outlook  for  the  cur- j  condition 
rent  year  appears  bright.  provinces. 

■\Vith  regard  to  other  common  stocks  luces. 

l  kr}{f  to  he  ialrhj  free  from  such  as  |  e-hich  might  be  purchased  at  oirrent  j  in  regard  to  Ea.st  Kootenay  Power. 

IcvcI.s,  the  majority  of  .sound  i.ssno.s.tho  outlook  for  this  company  is  sub- 
on  tho  market  today  aro  pretty  high.  stantia.Ily  improved.  The  region  serv- 
by  rcafpn  of  buoyant  markets  which  cd  by  Kust  Kootenay  con.-iets  mainly 
have  been  enjoyed  in  i-econt  months,  of  mining  communities,  and  there  has 
Montreu.t  Power,  Ijhawinigan.  yuebeg  been  during  the  past  year  or  .so  a  sub- 
Power,  P.  X.  Burt  and  Asbestos  Cor-  slantlal  increiUic  in  demand  for  power 
IKjration,  .ill  liold  out  more  or  les.s  de¬ 
finite  promise  of  appreciation  in  value 


As  permanent  investments  preferred  .during  thc^currcnt  year, 
stocks  have  during  recent  years  been 
coming  more  and  more  into  public 
f.avour.  This  in  the  light  of  the  fax-.t 
that  while  they  arc  subject  in  the 
main  to  many  of  the  restrictive  fea¬ 
tures  of  a  bond,  do  not  as  a  rule,  offer 
the  same  degree  of  protection  to  the 
investor. 


Manitoba  Power. 

he  qlnd  to  have  your  roiit- 
iiiriils  nn  the  foUowinq: — 150  Mani¬ 
toba  Poivrr  purchased  at  an  overage 
price  of  6.3  including  new  stock.  I 
originally  purchased  this  stork  as  a 
long  pull  investment,  hut  as  the  price 


There  are,  however,  many  preferred  i  advanec-d  rapidly  during  the  last 
stocks  of  sound  corporation.s  Ilstwl  on  ^/rw  months  it  might  he  a  good,  policy 
jthe  markets  today,  which  in  addition  i  and  replace  on  #  good  reae- 

|t(>  presenting  a  very  attractive  record  j  Han,  On  the.  other  hand,  prospects 
j  of  earning.s  and  book  value  over  a  i>er-  |  ahead  of  fh.  .s  com  pan  y  look  r.jrceeding- 
I  iod  of  years,  offer  the  Inve.slor  nni/y  hrighi,  with  preparations  being 
I  attractive  yield  In  thc.so  days  of  mea-  .jn  noo  unit  to  be 

Igrc  rctui-n.s  l>oth  in  bonds  and  in  com-  i„slallcd  by  firptemher  10;S. 

I  mon  stocks,  and  the.se.  could  safely  be  |  I'rrhaps  you.  trill  nd.vise  me  as  to 
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G.  C.  Wilfiams  &  Co. 

McKinnon  Building 
TORONTO 


G.R.IiTIMS0NSC0. 

UMITEO  ltW.t 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


I  purchased  .as  temporary  investments 
I  until  bonds  and  common  stock.s  are  nt 
luioro  attractive  levels, 
j  -r-  -e  V.  V 

A  Sound  List. 

The  follotping  is  a  list  of  my  hold¬ 
ings: — 

$500  Church  ionds,  6t/f. 

$500  Jfojtfreal  Pahlla  Service  at  P5, 
6%- 

,$600  Quebec  Power  Bo/55,  6%, 

$3,900  Montreal  Tramways  55/91, 
B%. 

•  2  Eharcs  Montreal  Tramways  $193. 

10  Montreal  ZAght,  Heat  &  Potver 
at  $81. 

10  BhauAnivan  at  $85. 

10  Hollinger  at  $30. 

Bought  on  Margin. 

20  Imperial  Oil  at  46.  ' 

10  Xickcl  at  66. 

20  Aloohjol  at  40. 

10  Brampton  at  61. 

20  Can.  Breweries  at  25. 

Your  advice  as  to  sohich  stocks  er 
bonds  I  shculd  retain  or  sell  would  be 
greatly  appreciated. — "S.  D.  B." 

IVo  think  that  yoiu  could  safely  re¬ 
tain  your  Investments  in  toto.  Some 
of  tho  common  stocks  which  you  hold 
on  margin,  notably  Nickel,  Alcohol 
jand  Brompton,  may  suffer  temporary 
reaction  from,  but  the  outlook  In  each 
case  1.S  for  higher  prices  during  the 
next  few  month.s. 

Imperial  Oil  and  Canadian  Brcwerie.s 
both  appear  good  for  a  more  or  less 
substantial  degree  of  appreciation  over 
a  period. 

!{•  H-  k-  K- 


I  u  hrt.brr  or  not  I  .sh.otild  disregard 
I  present  price  fhiettialion s  nnd  held  for 
'  a.  .substantial  appreciation  during  the 
ne.rt  year  or  two. — "-4.  H.  C.,  Winni. 
i  peg". 

I  It  l.s  true  that  this  slock  has  en- 
'  loyed  very  substantial  appreciation 
during  recent  months,  but  In  the  light 
of  growing  demand  for  the  company's 
services,  which  has  necessitated  the 
commencement  of  the  fifth  unit  for 
the  plant  at  Grand  Falls,  It  seems 
that  you  would  be  well  advisfrl  to  re¬ 
tain  this  Issue. 

The  recent  industrial  expansion  In 
Manitoba,  the  growing  demand  for 
power  from  both  AVlnntpeg  Electric 
and  the  Winnipeg  Hydro  and  mining 
development  which  Is  going  on  In  the 
Central  Manitoba  district,  ail  contri¬ 
bute  to  tho  future  outlook  for  Mani¬ 
toba  Power,  which  la  undoubtedly  ex¬ 
tremely  bright.  Tho  company  recent¬ 
ly  Inagurated  dividends  on  the  stock, 
and  it  may  bo  expected  that  disbursc- 
nients  on  tho  Issue  will  bo  Increase*! 
from  time  to  time  as  business  and 
e.arnlnga  continue  to  grow. 

*{•  •JP  ^ 

Cosmos  Imperial — Converters 

Bring  a  subscriber  to  your  valuable 
paper,  [  ioould  apprccin.te  your  opin¬ 
ion  on  the  following  stocks.  /  have 
from  $500  io  $1,000  to  iniwst  soon. 

Cosmos  Imperial  coin.nwn. 

Canadiiin  Convcrter.s 

Tfexo  Brunswick  Tel.  8%. 

Bast  Kootenay,  7%  preferred. 

I  understand  that  Cosmos  Imp.  su.p- 


iNVEsrrMErrr  survey 

ra  gtntekilMr 

WARNER  &  COMPANY 

mStrnJammStrmt 

MONntBU. 


j  plies  the  pulp  and  pa.p<  r  mills  of  Can- 

Int.  Paper  Pref. - Mining  Corp.  <.-rporls  some,  and  as  thr 

...  „  ,  ,  ,  \prosprcls  look,  bright  for  the  future  of 

I  Kindly  giix  me  your  opinion  on  the 

.mrchase  of  .Mining  Corporation  of  >  ^  sdvanerd  very  much  during 

.Mining  Corporation  of  Canada  at  pres-  ,  thought  the 

\rnt  market  price,  mnd  the  outlook  ^ 

this  stock  generally.  Also  your  oPin- \  .more 

ion  on  International  Power  7%  prc-\  Canadian  Converters.  Is  this  a  good 

you  think  it  will 

advance  any  during  the  year  1528  f 
y.  B.  T.  &  T.  I  hold  now  present 


George  R.  Neville 

Uagtatloaa  Tor  Office  Parti¬ 
tions.  Alterations.  General  Ilepalrs, 
ood  Jobbing  Carpentry. 

Referenreo  i  Financial  Times, 
Aldred  and  Company.  Elmited. 
P'raser-Brace  XSnslneerlns  Com¬ 
pany.  I/lmIted.  and  Shawlnlgan 
'R'atcr  and  Poiver  Company 

931.935,  Busby  Street,  MOItTEEAL 

Phoan  1/ancaster  9928. 


ing  other  resources,  and  not  entirely 
dependent  on  tho  stock. — "G.  P." 

Mining  Corporation  appear.s  an 
attractive  purchase  at  current  Jevel.s, 
not  only  in  view  of  tho  improving  onl- 
Jook  for  silver  producor.s  as  a  class, 
duo  to  lmipro\ing  ma.rkct.s  for  the 


valve  about  $4,000  of  this  stock  and 
think  it  sound.  A  m  T  righ.tT  I  /tA'c  i  nocc-ssarily  buy  or  .soil  your 


from  tho  comp.iny’s  pljuite,  so  much 
so  that  it  has  boen  fo\ind  noccasary  to 
Incroasc  tlio  capacity  during  the  past 
few  month.s. 

Govsmos  Imperial  and  Canadian  Coo- 
vcrtocs  aro  both  attrao.Mvc  common 
slock  piircha.sc.s.  Tho  former  is  not 
yet  paying  any  dividend,  but  the  com¬ 
pany  Is  in  a  .sound  position,  has  a  de¬ 
finite  and  steady  market  for  its  pro¬ 
ducts  and  the  .stock  should  show  a 
suhstantial  appreciation  in  xaluc  over 
a  period  of  a  year  or  ho. 

Canadian  Convertors  has  paid  the 
I'/c  dividend  on  its  capit.al  stook  with¬ 
out  interruption  for  many  years  now, 
a.nd  aJtliongh  during  .some  ]M?riod.s 
earnings  have  only  Viarely  coxored 
diridends  requirements,  the  lompany 
ha.s  shown  its  ability  Id  luaiulaih 
earnings  sufficient  to  h  the 

nialntenancp  of  di.sbnr.si  iiK  nts.  Ttic 

balance  sheet  of  the  comjiany  is  ex-  |  he  pureh.a.srd  toiv'r 
t.rcmely  .strong,  with  ii  high  surplus 
value  behind  each  slvarc  ,,1'  comuiou 
Block. 

“High  For  All  Time.” 

l  would  like  to  ansurr  lyvipir  of 
questions: — \st.  Is  theyr  any  nffie.inl 
record  of  the  da.lly  lra.ns’ieli'iti.s  on  the 
Monfrraf  Btoek  B.rrhn.nyi  f.ssueil, 
a.-iyiiia.ble  to  the  gegrral  pii.hlie,  as  / 
find,  in  d.oing  businc.ss  V'illi.  my  brokers 
by  mail  that  t  can.  frequently  find  v.o 
record  cither  as  to  price  or  number  of 
shares  dealt  in  recorded  in  the  daily 
press  for  any  particular  dny,  which 
agrees  with  their  contract  note.  In 
othetr  words,  their  quotations  appear 
more  or  less  a.rbitrary.  2nd.  When  « 
stock  has  rrached  a  high  peak  up  to 
the  present  why  do  most  flnancin! 
writers  speak  of  it  as  ha’Ang  "reached 
a  new  high,  for  all  time".  Time,  con¬ 
sisting  as  it  does  of  past,  pre.sent.  and 
future,  it  Us  rather  disheartening,  if 
holding  soy  "Blondes  preferred"  for  a 
ten  or  fifteen  point  rise,  to  be  inform- 
cd  when  they  ri.se  a  point  or  two  (pos¬ 
sible.  the  highest  to  dale)  that  they 
lins-c  reached,  the  highest  point  for  all 
time.  Trusting  you  win  not  put  me 
down  as  too  much  of  a  purist,  hut 
rather  as  a  psycho-analyst  might  s'ly. 
trying  to  get  rid  of  a.  reprc.ssion.  — 

"Husf'cus’’. 

The  Stock  Exchange  publishes  each 
evening  a  sheet  giving  a  li.st  oif  li-ans- 
action.s  on  the  l>oard  during  tlic  day. 

The  figiirc.s  projected  in  ttie  daily  pa¬ 
pers,  such  as  tho  Gazette  an  1  the  St.ar 
of  Montrc'al,  aio  Uiken  direct  from  tho 
ticker;  Consequently  except  in  the 
case  of  any  typographical  errors  these 
figures  arc  o.xaotly  the  same  as  tho 
official  figuro.s  published  by  tho  Ex¬ 
change.  in  tills  connection,  however, 

W'o  would  point  out  that  it  would  be 
impoRslbio  for  you  to  reconcile  tho 
tran.saetlon  noted  on  your  broker’.s 
contract  with  the  market  figures,  a.s  it 
must  ,  be  uinlcrstoo.l  that  the  broker 


the  .stock  and  would  like  to  hold  it  if 
sound. 

Bast  Kootenay.  I  have  $1,000  of  this 


white  metal,  but  also  in  the  light  of  the 


A  BELT  FOR  EVERY  PURPOSE 

rulleys — Saws— 3IU1  Supplies 

N.  SMITH  BELTING  WORKS 


company’.s  intero.st  in  the  big  Flin 
Fion  property  in  Manitoba. 

For  the  pnrpo.se.  required  it  sce.ms 
I  to  us  International  Paper  7%  pre- 
I  feiTed  const.ttutP.s  a  good  Invc.stment 
j  purchase.  The  rapid  expansion  of  the 
I  company'.s  operation.s  in  Canada, 
I  while  adding  substantially  to  gro.ss 
I  profits  during  the  past  year,  have  re¬ 
sulted  in  a  reduction  In  net  earning.s. 

1  Front  now  ouwaixls  however  the 
I  company  .should  begin  to  benefit  more 
I  directly  front  many  of  it.s  new  ventu¬ 
res,  and  earnings  should  show  a  steady 
Improvement.  The  7%  preferred  stock 
has  a  strong  equity  behind  it,  and 
earning  power  should  be  maintained 
on  a  gratifying  boads. 


as  J  do  not  think  it  has  progressed  ns 
it  .should  have  in  the  last  year.  irowM 
you,  advise  a  suHtch  over  to  the  Can- 
adUi.n  Converters  TCg  stork?  —  "yew 
Brunswick". 

tVft  would  recommend  the  retention 
of  both  N.  r..  Telephone  and  East 
Kootenay  preferred.  The  former  Is  nn 
attractive  inve.stment  i.ssue,  .and  the 
company  ha.s  prnml.se  of  .sound  and 
consistent  expansion  during  the  next 


particular  order  .separatclj-.  )>y  thi.s 
we  mean  that  suppo.sing  your  order  to 
be  a  .sale  of  25  sliaros,  thi.s  might  b<; 
bunched  with  several  other  .selling 
order.s  at  the  same  price  In  the  one 
transaction,  nnil  sa.v  125  share.s  sold; 
ami  vice  versa  in  the  case  of  .a  buying 
order. 

With  regard  tn  the  cxpre.sston  "new 
high  for  all  time",  this,  although 
technically  Incorrect,  ha.s  been  com¬ 
monly  used  hy  financial  publications 
Ixxth  In  the  Stales  nnd  Canada  for 
many  year.s.  V\'e  do  not  see  an.v  par¬ 
ticular  reason  for  discouragement  from 


I  Dryden  Paper. 

I  About  three  years  ago  you  were 
I  recommending  Dryden  c.ommon  and 
I  r  purchased  25  shares  at  $4  per  share. 
138-140443  TOBK  ST.  TORONTO  3,  i  Would  you  advise  mo  to  sell  now  and 


CAN. 


with  the  proceeds  buy  Cosmos  Impe¬ 
rial  common  around  25 f  At  the  pres¬ 
ent  time  I  have  10  Cosmos  which  I 
bought  at  30. — "Subscriber'. 

While  you  show  a  substantial  profit 
on  your  Dryden  at  current  market 


time.  It  l.s  reported  unofflcia.lly  th,a.t 
the  company  has  been  enjoying  very 
satisfactory  volumo  of  bu.siness,  and 
ithat  its  entire  output  for  the  current 
I  year  has  been  already  contrarted  for. 
In  this  connection  It  Is  understood  that 
there  have  boen  .substantial  orders 
forthcoming  for  kraiftt  paper  for  use 
in  the  manufaot.ure  of  cement  bag.s. 

At  tho  same  time,  there  have  been 
peral.stent  reports  of  big  Intcrest.s  in 
tho  Industry  bidding  for  control  of 
Drj’den,  but  those  rumours  have  so 
far  found  no  eonflmiation  either  offi- 
elally  or  unofficially. 

3^  y.  y. 

Atlantic  Sugar  Common. 

Do  you  considcre  Atlantic,  Bugor 
common  a  buy  at  22  ?  Would  you  re¬ 
commend  me  two  or  three  good  com¬ 
mon  storks  to  purchase  at  present. — 
"IT.  II.  F." 

Tho  common  .stock  of  Atlantic  Su¬ 
gar  would  appear  to  have  definite 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


Women  who  are  not  familiar  with  i  Is  not  selling  above  Its  conver.slon 
the  different  varieties  of  lionds  Is- 1  price.  The  purchaser  of  the  bond.s, 
sued  by  the  various  corporations  therefore,  feels  reasonably  secure 
may  wonder  what  a  “convertible'’  j  of  her  money.  But  in  case  tho  stock 
bond  means.  A  “convertible''  bond,  |  should  advance  In  price  beyond  the 
is  a  bond,  which,  at  the  option  of  conversion  equality,  s'he  might  reap 
the  holder,  is  convertible,  under  cer-  I  a  profit  from  the  ronvcrtible  privi- 
tain  conditions,  into  other  securities  !  lege;  in  other  words,  she  probably 
l.ssued,  usually,  by  the  same  cor-  j  has  nothing  to  lo>e,  and.  possible, 
poraf.ion.  As  a  rule  bonds  are  con- 1  much  to  gain,  ft  is  the  lottery  o 


pucli  an  expression  being  naad,  bb 
there  have  been  causes  in  the  i>ast  and 
will  bo  many  more  In  the  future  of 
stoi'ks  reaching  “new  high  peaks  for 
a.ll  lime"  each  day  for  a.  week  or 
longer.  It  stands  to  reason  that  this 
expression  refers  to  the  iNist  records 
of  a  stoclt,  as  it  would  ho  tmpoSBlblo 
for  anyone  to  foretell  the  future 
course  of  an  Is.suc. 

‘r  *  *  * 

Don't  Sell  Brazilian. 

I  hold  six  shares  of  Brtsallian  which 
I  bought  at  147.  Do  you,  advise  to  sell 
or  keep  for  a  while  longer?  What  ts 
the  oause  of  the  downward  trend  in 
Brazilian  now? — "E.  L." 

Regarding  j-our  holdings  of  Brazilian 
purchased  at  147,  you  will  doubtlo.sii 
have  not.lced  that  during  tho  past 
week  or  so  l-hls  stock  has  again  oomc 
back  somewhat,  and  with  the  pro.s 
pecte  ahead  of  tho  company  for  the 
immodlatc  future,  wc  would  aivi.se  the 
rotenlion  of  the  Issue. 

f  y.  V 

British  American  Oil. 

Do  you  think  if  I  sold,  the  follow¬ 
ing  stock  around  middle  of  January 
with  object  of  purchasing  for  less  in 
a  month  or  so  Holding  on  margin 
basis. 

20  B.  Amcrirgn  Oil  at .  24t^ 

20  B.  American  Oil  at .  26 

60  I',  .inuo’ican.  Oil  at .  37 

What  do  you.  think  of  the  following 
list  if  purchased  on  a.  good  reaction. 

)\  c, stern  Canada  Flour  common. 
Canadian  Industrial  Alcohol  com¬ 
mon. 

KuprrtrsI  f’rfroleitm  enmtnon. 
.i.sbr.sto.s  Corpnmiwn  enmman. 

Byall  Construclin)i  mwmnn. 

Iln  non  think  yorthrrn  Bakrrir.^  ,  an 
Ihr  tier  I  two 
months.--".)  ,Vri/'  Buhscribi'r  '. 

tVe  would  .advise  v  ou  to,  retain  your 
bolding.s  of  n.  A.  Oil.  .o.s'in  the  light 
of  pro.«pcrt,s  for  the  (viiupany.  It  does 
not  seem  that  cvrui  in  the  ,’ii.ao.  of  anv 
temporary  setback  In  the  m.xrkct.  thi:- 
l.sMic  will  hr  affected  1.0  any  great  ex¬ 
tent,  whit*'  pro.spect.s  .are  for  further 
ttigh  levels  during  the  current  year. 

.\M  of  the  companies  repre.sentrd  by 
the  .seeiirities  you  mention  liave  defi¬ 
nite  promt.se  of  improved  bu.siness  dur¬ 
ing  1528,  and  a  purchase  of  the.se 
issues  should  prove  profitable  over  a 
period.  It  is  doubtful  if  you  will  he 
able  to  obtain  Xorthern  Bakerle.s  at 
levels  much,  if  any,  loiver  than  the.sr 
nmv'  prev.aillng.  If  you  get  an  oppor¬ 
tunity  of  doing  so,  we  would  certainly 
recommend  a  purchase. 

if.  if  y. 

Switch  to  Brazilian. 

I  recently  purchose-d  same  yorth- 
eastern  Potver  at  $22.75.  Bhovid  I  get 
out  of  this  or  continue  to  hold  it. 
Would  you  advise  to  .sell  this  and  fake 
up  new  .shercs  of  Brazilian  when  split. 
Would  you  also  give  mo  your  opin¬ 
ion  of  Montreal  BrlubiHon.  Would 
you  consider  this  a  good  buy  for  thr 
small  investor. — "I,.  B.  M." 

Wc  would  favor  a  .switch  from 
Xorthoa-stern  Power  Into  the  new  Bra¬ 
zilian;  Thi.s  in  the  light  of  the  bright 
prospects  for  the  big  Botith  Amerioan 
pulilic  utility  during  the  next  ferv 
ycarA  The  new  share.s  being  within 
tlio  moans  of  tho  modast  Inve&tor, 
should  prove  a  vorj’  popular  medium 
of  trading,  and  it  seems  likely  that 
with  continiiod  stixmg  markeus  in 
prospect,  tho  demand  for  titis  issue 
will  I-)©  on  a  very  favorable  basis. 

Wc  would  not  advise  the  purchase  of 
Montreal  Exhibition  .stock  for  a  small 
investor,  a-s  in  our  opinion  it  is  much 
too  speculative  for  thi.s  purpose.  I 

-7*  tf.  y  y 

British  Empire  Steel  Common. 

Being  a  subscriber  of  your  valuable 
paper  I  toould  thank  you  for  informa¬ 
tion  as  to  thr  standing  nnd  conditions 
of  ihr  British  Empire  Steel  Corpora¬ 
tion,  nnd  whether  or  not  it  appears  to 
you  to  be  a  fairly  safe  gamble  at  the 
pre.srnt  price  of  I14- — "t*-  -If-  '  , 

Since  ^ou  writs,  thi.s  I.s.sue  has  en- ' 
jo.vci  sonic  degree  of  .appreciation  on, 
the  prospects  of  an  early  plan  of  ra- 1 
plial  recon.st ruction  in  connection  with  ! 
the  corporation.  ^ 

A  pup  hu.se  of  tbi.s  stock  is  a  specu-  ; 
latioii  which  could  hardly  be  de.sigiiat- 
cd  a-s  ''fairly  .-^afe”.  Tndcr  any  cquit-  ] 
al6e  plan  of  recapitalization  it  .sccm-i| 
that  there  could  be  very  little  coming 
to  common  shareholders  of  the  cor-  j 
poratioii.  I 

V  y  y  V  i 


Irish  Free  State 

5%  External  Gold  Bonds 

Due  November  It  I960 

Priacipal  and  interest  (May  1  and  November  1 )  payable  in 
United  States  gold  coin  in  New  York  City,  withewt  deduc¬ 
tion  for  any  Irish  taxes  present  or  future.  Coupon  bonds 
in  denominations  of  $500  and  $1,000,  registerable  as  to 
principal  only. 

The  Irish  Free  State  is  an  integral  part  of  the 
British  Empire  and  enjoys  the  same  cons¬ 
titutional  status  as  the  Dominion  of  Canada. 

The  proceeds  of  this  Loan  will  be  used  for  the 
hydro-electric  development  of  the  River  Shan¬ 
non,  which  is  expected  upon  completion  to 
generate  sufficient  power  to  meet  the  require¬ 
ments  of  the  entire  country  at  low  cost,  and 
for  other  Government  purposes.  We  recommend 
these  bonds  for  sound  investment  and  upon 
request  will  forward  a  circular  giving  further 
particulars  of  this  issue. 

Price  97  and  interest,  to  yield  about  5.20% 

(Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets— Montreal 
10  RlnoKtreet  East  i»4  BlackMirn  Rulldini  7 1  St.  Peter  .Street 


lORO.VTO 


OTTA\V.\ 


QUEBEC 


Biatilian 

IklCtiiOll, 

Li^€> 

Fowet 

An  exhaustive  analysis  of  the  pesitieD  of 
this  Com^ny  just  completed  by  our 
Statistical  Department  has  confirmed  our 
confidence  in  the  excellent  opportunities 
this  stock  ofiers  investors  at  present 
We  would  gladly  have  a  complimentary 
copy  of  this  analysis  go  to  every  investor 
who  will  address  his  request  to  us. 

Fl  ood,  Potter  &  Co. 

MrmhtTi  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

INSURANCE  EXCHANGE  BLDG.  MONTREAL 

MAin  0321  &  2203. 


BONDS 

to  yield  4  ’  5''^,  to  6' , 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7  r 

nf  offrr\ti.gg  vifl  hf  maifed  on  requ^tt 

The  Equitable  Securities  Corporatiou 

SIcSWEESEi'.  rr-nls,v  Limited 

152  .Si,  James  Street,  .Montreal  IMAin  261l^ 

Government  Annuity. 

Will  you  kindly  advise  me  what  in 
your  opinion  would  be  a  good  invest¬ 
ment  for  $2,000. 

It.  has  occurred  to  me  that  I  might 
place  this  money  in  Canadian  Govern¬ 
ment  Annuities,  but  I  know  S'cry 
little 
about 


ciiiToiii  Icvol.-^,  ill  llio  light  fif  i-um  vit 
(■arniiig.-^  c ikI  Tlividi'iKl.^  ami  imporianl 
prospcot.'i.  tho  long  Irrm  uullook  in 
.such  tii.i.l  you  would  br;  wi-ll  advir<^(i 
to  bold  those. 

Ito^J|l•.ilng  Urazilisn,  wc  regret  very 


price  ■^^ar  that  Irjs  developed  lielvccn 
the  Royal  Dutch-Sjell  Co.  and  .Standanl 
OH.  The  figlit  ha.s  to  do  with  iiiur- 
kete  near  to  tlie  Uu.sEian  .sources  of 
oil  ."iupply,  and  offieial.s  of  Imperial  oH.  | 
parent  company  to  Intornational  J’<'tc.,  | 

give  aa-iuranecs  that  it  will  not  aftect  ,  much  that  wc  did  not  notice  your  rc- 
the  Canadian  market.  International  quest  to  wire  our  recommendations  in 
Petroleum  looks  attractive  for  a  hold,  |  thi.s  ca-se.  but  wc  trust  that  our  a.dvire 
becau.so  of  its  sn-ell1ng  production.  will  still  be  in  time  to  act  ui>on  it. 

Seagrams.  Tho  fundamoutal  po.-i-  A'our  under.stamiing  of  the  Brazilian 
tion  of  this  company  appcai-s  sound,  .situation  is  correct,  and  in  view  of  the 
Fair  profits,  sub.stantlal  ca-sh  .-vii  1  prosiiec.is  a tiea.d  for  this  company,  wc 
about  them..  Whnl  is  your  idea  I  ]a,rgc  stock.s  of  liquor,  ino.st  of  it  well  |  would  recommond  that  you  take  up  the 
these f —"Manitoban".  .  |  maturcl,  arc  factors  that  should  bring  righl.s  in  this  case. 


If  you  will  write  to  tho  Post  Office  j  results  in  future, 
in  Winnipeg  or  Department  of  Labour,  j  y  y  y  y 

Othawa,  tliey  will  .send  you  full  rar-|  _  U'  p  fit 

ticular.s  regarding  government  ajinui-  '  oomc  Big  rlfOniS. 

tic.s.  It  is  the  safest,  tiiveirtmcnt  avail-  i  I  am,  holding  the  followin g  slo'ks 


vertible  into  stock,  hut  In  Canada  wo 
arc  morn  I'ainlliar  witii  convertible 
preferred  stork,  such  .as  issued  hy 
tho  K.  \.  Rurt  Company:  Win.  Rog¬ 
ers,  and  the  Dominion  Stores,  whirh 


PI>oculative  fcyiuro  which  .gives  ! 
such  investments  their  popularity.  | 
Tliis  plan  of  financiering  caters  to 
the  stieeulat.ive  spirit  and  Is  scarce¬ 
ly  a  high-clas.s  metliod.  In  case  the 


have  converted  their  preferred  i  .stock  is  “converted  '  the  annual  in¬ 


stock  into  common.  In  the  I'nited 
.States  where,  “convertible  ’’  bonds 
are  more  often  issued,  such  a  bond 
is  usually  convertible  Into  the  .stock 
of  the  company  .at  par  and  bears  so 
mucli  per  cent,  interest.  The  stock 
of  the.  company  pays  dividends  in 
excess  of  the  interest  upon  the 
bonds,  and  is  quoted  at  a  prie 
above  par.  The  result  is  that  the 
bonds,  which,  in  themselves,  would 
probably  not  be  selling  even  at  par, 

]  wore  it  not  for  the  convertible  fea¬ 
ture.  follow  closely  the  price  of  the 
stock. 


tcrest  charge  becomes  contingent 
instead  of  fixed. 

In  the  case  of  convertible  collat¬ 
eral  trust  bond.:,  these  are  endowed 
with  practically  the  same  features 
as  a  "collateral  trust  bond.”  The 
main  difference,  however,  is  that 
the  former  is  secured  by  collaterals, 
w’hlch  may  be  exchang^  from  time 
to  time  for  other  collaterals,  with 
the  consent,  for  instance,  of  the 
trustee.  The  convertible  feature  l.s 
not  a  bad  one  a.s  it  sometimes  en¬ 
ables  the  Issuing  company  to  take 
advantage  of  an  increase  in  the 
market  value  of  possibly  all  or  part 


It  docs  not  necessarily  follow, 

however,  that  If  the  price  of  a  stock  :  of  the  collateral  securities,  and  pay 
into  which  a  bond  is  convertible,  Ing  off  part,  or  possibly  all,  of  the 
falls  below  its  conversion  price,  I  issue,  the  proviso  almost  always  be- 
thaf  the  quotations  of  the  latter  will  ing  inserted  that  the  Issuing  com¬ 
be  sympathetically  affected.  For. '  pany  may  redeem  the  Issue  in  part 
its  market  value  then  would  depend  j  or  entire  under  such  conditions, 
entirely  upon  its  investment  value  I  Should  none  of  the  issue  be  paid  off. 
as  n  bond.  The  only  influence  which  i  or  a  proportionate  amount  not  paid 
the  convertible  privilege  has  upon  1  off  to  off-set  the  collaterals  with- 
,  V,,  I  ‘"i  security  Is  to  carry  it  above  its  drawn,  the  tru.stee  would  demand 

without  receiving  any  return  on  hi.s  j  Investment  value  when  the  I  other  satisfactory  collaterals  to  fill 

Investment.  Tho  company  has  been  j  f;ecnrity  Into  which  It  Is  ronvertlble  I  the  deficiency.  There  are  other 
Bteadlly  working  Itself  Into  n  stronger  ,  gjyanpps  beyond  the  “conversion  I  similar  good  features  of  minor  note 
poHttlon.  and  de.spife  tho  fact  thU  I  parity.”  i  attached  to  the  convertible  Imnd. 

operations  during  tiie  past  year  were!  The  attractive  feature  about  “con- i  and,  upon  the  whole,  as  between  the 
flt.sllncil.v  unf.n vocable  for  .sugar  refine.  I  vertible  bonds”  is  that  thej' are  eon- j  two  issues,  the  convertible  one  is 
nes.  it  Ls  anticipated  that  a  satlsfae-  sidered  much  safer  than  the  Block,  the  more  preferable,  other  condi- 
tory  statement  will  be  shown  over  a  and,  at  the  time  of  issue,  the  stock  tlons  being  equal 


levels  jww'Med  the  Investor  Is  satls- 
fled  to  wait  for  two  or  three  years  ‘ 


11  bio.  having  the  count ry'.s  resoun'cs 
bcliiiid  it. 

5'oii  ciLii  invest  a  lump  .'^um  or  gra- 
diiallv  build  up  a.n  annuity  fund  with 
the  Government,  on  instalments  as  le,w 
as  $10.  The  wholo  ide.i,  is  to  make 
pribi.'iion  for  the  years  when  a  man  or 
woman  pa.ssc.s  the  productive  age. 


whleh  are  paid,  for  in  full.  I  would 
appreciate  your  adviec  as  to  whether 
or  not  they  should,  be  sold  now  or 
uould  you  od.vi.sr  holding  same:  — 

50  shares  Brazilian  bough  1  of  112. 

10  .shares  InternatiomU  n.t  tl. 
to  .share.s  Shanlnigan  at  72. 

10  .shares  Montreil  Power  at  7  ■'. 

I  not'ce.  some  changes  are  b'  ing 

Nickel— —Int.  Pete. - Seagram,  1  *"  eapUallzatlon  of  Brazilian, 

Last  .rune  I  purchased  100  shares  '  understand  it  the  .shares  ore 

Inter, uUianal  .\wkel  at  37 tj.  I  ^ 

always  advocated  tlui.t  this  stock  would. '  ...  .... 

.sell  at  a  lower  figure  and  u^uld  '>"2/  share 

.i/o«.  to  kindly  advise  me  if  you  think  I  I  J""-  I 

.should  take  my  profits  now  around  76.  T 

t  might  say  that  I  own  this  stock  out-  V^u  advise  holding  the 

right.  I  would  also  o-sk  your  opinion  ^  teould  advr.se 

as  to  whether  ihr  following  .stocks 
should  be  purchased,  at  present  Iciwls: 


Iteg.-irding  the  Republic  of  Costa 
Ric.a.  thc.so  could  hardly  tio  eJassed 
as  go<xl  invo-^lmcnt.  This,  in  the 
light  of  past  recorils  of  Central  Anicr- 
ii-jii  bond  financing.  Conditions  have 
iinpi-overl  considorfibiy  in  recent  years, 
however,  in  this  connection,  and 
tiiesD  Isniids  would  appear  to  o-on.stttu 
te  a  <ompara,tive!y  sound  businc.-^s 
in.on'.s  invc.strnf nt. 


— International  Petroleum  36.50,  Bea- 
grama  24.50. — "J.  C.  11.” 

Your  book  profit  on  Xiekel  is  sub¬ 
stantial,  provided  you  still  bold  it.  Tho 
stock  lia-s  been  subject  to  wide  mar¬ 
ket  srwing.s,  beeauso  Xew  York  Inlor- 
este  sold  hravUy  at  tlme.s.  Offerings 
have,  been  taken  up  on  an  onormou.s 
scale  I'y  Canadian  Interests,  who  real¬ 
ize  the  future  of  the  stock.  This  has 


Alta,  Pacific — Int.  Power. 

Plra.se  i/i,:c  nw  your  opinion  regard¬ 
ing  the,  following  stoek-s  which  I  hold: 

,\lb<  rtiv  Pacific  Grain  mt  52. 

I nterna.Iional  Power  com.  at  36. 

— "Fisherman". 

Regarding  .\lberta  Pacific  Grain  and 
I’owcr  common  which 
you  hold,  wc  would  recommend  tho 
ri'tontion  of  both  of  the.sc  Is-sues.  Thus, 
in  tlic  Iiglit  of  llie  fact  that  in  each 
ca.si;  (he  companies  have  onjoyt-d  sound 
cxr^an.sloii  in  oiirmng.s  during  1927, 
and  llierc  are  Indications  that  this  im- 
provemciU  will  be  continued  during 
the  (.-urront  year. 


you  understand  that  the  10  iicm  / 
would  hny  ore  to  be  split  4  for  1  which 
iiKiuJd.  give  me  40  shares  more.  J  ent 
not  just  sure  'if  I  hove  this  right  or 
nol.  ,‘t/ioH'rf  like  lo  have  your  advice 
regarding  .same. 

I  also  own  a  "Bepublie  Costa.  Bira 
1%  Bond  19.51  bought  at  95',i.  Do  you 
consider  this  a  good  safe  borul.  -— 

"X.  d'.  Hfv." 

You  show  a  very  sub.stantia.l  profit 
proved  one  of  the  biggest  surprise.s  of  |  on  the  four  l.s.sues  nt  your  purchase  !  i/o„  suggest  to  buy  at  pre.sent?  — 
tlie  jieriod  to  tliesc  Xew  Yorkers.  Xle- 1  price,  but  in  the  light  of  future  pros- 1  'j/yt/ia,”.  . 

kcl  may  havo  abrupt  selliaxka  from  I  pects.  we  would  rccomqiend  that  you  j  \vo  would  recommend  that  you  con- 
time  to  time,  but  the  ntsjor  movenio.nt  continue  to  hold  in  each  ca.'®.  Hy  "In- 1  tlriue  to  hold  your  Montreal  Power,  a.s 
over  .a  long  period  s^dll  probably  be  fematlonal '  we  pre.snm*  you  mean  1  we  do  not  know  of  any  issue  on  any  of 


Hold  Montreal  Power. 

/  ho.x'c  on  hand  70  shares  Montreal 
Power  bought  at  78  on  40%  miirgin. 
Would-  you  advise  to  realize  and 
sxrUi'h  to  .some  other  stocks  which  snag 
have  hotter  enhancement  ttAthin  tiro 
or  thrre  years.  What  stocks  would 


upward. 

rnteniationnl  IVfroleum.  The  .stock 
had  a  gootl  advance  to  well  above  4a. 
when  the  market  was  disturbed  by  tho 


International  Xiekel,  a.nd  while  It 
seem.s  to  us  that  there  ha.s  been  con- 
sidcrablo  speculation  in  thi.s  l.sEUe, 
and  thill  the  stock  l.s  wither  high  at 


the  major  m.arket.s  lod/iy  which  i« 
likely  to  .show  a  gi-ea.ler  degree  of  ap¬ 
preciation  over  a  period  of  two  or 
three  years  than  this  security. 
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HINTS  TO  INVESTORS 


J^^^PECIALTY 

Viiible  Syilem  of  Vertical  Filing 


I  grade  and  public  utility  bonds. 

By  reason  of  tlic  very  high  levels  of 
common  sfooJtH  as  a  eJass  In  the  mar- 
!  ket  It  poems  that  the  present  time  is 
rother  Inopportune  for  a  purchase 
with  a  \icw  to  a  hold  for  enhancement 
In  price  over  a  perioiL  There  arc 
several  Istmes  however  which  give 
promise  of  some  conaiderablo  appre¬ 
ciation  during  the  cuTrent  year,  anwng 
which  might  mention — Montreal 
Power,  Imperial  Oil,  B.  -V  Oil,  Imperial 
Tobacco  and  Asbestos  Corporation. 
The  first  three  are  dividend  paying 
stocks,  while  It  seems  likely  that  the 
latter  may  entcir  the  di^idend  class 
some  time  before  the  end  of  this  year. 


j’our  Noranda,  with  the  Idea  of  buy' 
Ing  In  again  In  the  event  of  a  reac¬ 
tion. 


Capacity  at  Cornerbrook  Will  | 
Be  Increased  to 

450  Tons.  I 

TO  ADD  2  MACHINES  , 

- I 

diernational  May  Acquire  Liin*j 
its  in  Labrador  as  Reserve' 
Supply  —  Output  May  Reach  ^ 
1,000  Tons  Ultimately  | 


B.  El.  Steel  2nd  and  Common,  win  have  net  liquid  as-xets,  a/*enrd1ng 

While  looking  ot't'T  your  po.p<^r  whirh  to  the  audit  of  Messrs.  T'rlee,  ^Vilt<•^- 
/  enjoy  reading,  I  arc  that  the  British  house  &  Co.  of  $1,079,277.  The.  inlnl- 
Cinpfre  Btecl  might  ^«to  a  chaner  of  mum  canpcity  of  the  plant. s  arc  given 
rrmrrring  itself.  Would  nou  tWafe  at  120,000  barrels  per  annum,  and  it  Ls 
that  the  2nd  preferred  at  feltceen  $S  statorl  that  a  comparatively  .small  oa- 
and  $4  xcould  he  a  buy  for  a  long  pull.  I  pital  expenditure  would  Increase  the 
Please  let  me  kiuni'  the  par  xfilue  of  caTViclty  to  250.000  barrels  per  annum. 
the  2nd  preferred.  What  arc  the  shares  Canadian  Brewing  Is  looked  upon 
that  arc  quoted  this  u'eek  at  $1  per  ap  one  of  the  mo«t  attnictlve  of  the 
share,  hax<€  they  any  chance,  at  aUT—  brewing  stocks,  all  of  which  must  be 
“C.  -V."  regaSdod  as  mno-o  or  lcs.s  highly  sj)ecu- 

The  recent  strength  in  scrurlller*  of  lative.  go  far  as  the  future  price 
British  Empire  Steel  and  Its  constl-  trend  la  concerned,  a  great  deal  will 
tuent  companies  has  been  based  on  depend  UT>on  what  success  may  attend 
the  expectation  of  an  early  reorgan-  efforts  to  have  the  tJovernnient  fac.i- 
Ization  for  this  big  Industry.  Wltbilltate  the  sale  of  beer  either  through 
the  very  sound  Improvement  In  con-  grocery  stores  or  through  beer  par- 
ditlous  both  In  stcej  and  coal  business  lors.  In  Toronto  you  may  bo  in  a 
in  the  MarlUme  provinces  during  the  |  better  position  to  Judge,  the  possibih- 
past  year  any  reorganization  which  ■  ties  in  this  direction  than  wc  In  .Mout- 
w  ouJd  place  Brlllsh  Empire  Steel  on  a ,  real. 


'f^BPir.ESPECIALTj^lll^O- 


64-66  St.  Antoine  St.,  IVlontreal. 

M€wm»rk«t.  P?**  - - 


Ftctariei: 

Brancbat  la  Principal  Citi«n 


From  Factory  to  You 
—Direct 

Complete  Lino 

Complete  Service 
Desks  Chairs  Tables 
Files  Polders 

Visible  Records 
Card  Record  Suppliea 
Steel  Shelving  ^  - 
Underwriters’  Safes,  etc. 


St  John's,  Nfld.— with  the  pur¬ 
chase  by  the  International  Paper 
Company  of  the  big  paper  mills  at 
Cornerbrook,  on  the  west  coast,com- 
pleted  during  the  past  week,  New¬ 
foundland  esjiects  to  become  an  in- 
crcasdngly  Important  factor  in  the 
pajper^maklng  world.  These  nulls, 
among  the  finest  In  existence,  were 
completed  during  the  summer  of 
1925  by  the  Armstrong- Whitworth 
Company  of  London  and  ReJd  Broth¬ 
ers  of  St  John's,  the  Britjsh  inter¬ 
ests  predominating.  But  the  c.sti- 
inated  cost  cf  $20,000.0(10  was  more 
than  doubled  before  the  opening,  so ' 
the  plant  was  virtually  b;uikrupt. 

Shortly  afterwards  the  English 
financiers  attempted  a  reorganiza¬ 
tion  tliroiigh  strong  committees  re-  j 
preeentiag  the  hanks  Intere.ried,  hut ' 
they  fotind  the  outlook  so  unfavor-  • 
able,  that  they  advised  soiling  the 
property,  suggesting  the  Interna-  ’ 
lioual  as  a  irosslble  purchaser  most 
likely  to  make  the  enterprise  sue-, 
tessfal.  Negotiations  were  liegun  ; 
with  ■  the  Internationa!  a  ye-ar  ago,  I 
and  an  agreement  for  purchase  was 
made  last  May.  I 

Then  negotiations  with  the  New-  ' 
fouudland  Grovemment  opened  for 
the  ueC'essaTy  legislation,  resulting  , 
in  the  passage  last  September  of  a  ; 
mutually  satisfactory  enactment. 
Next  followed  negotiations  with  the  , 
British  Treasury  and  the  English 
holders  of  bonds  for  £  1.000,00''',  half 
guaranteed  by  the  British  and  half 
by  the  Newfoundland  troverninent.s, ' 
with  which  the  mills  were  partlv  ; 
erected. 

To  Increase  Output, 


'  constructive  step,  and  the  senior  sc-  , 

curlty  holder.s  of  the  company  would  j  Algoma  Meel  Bonds, 

doubtless  benefit  in  the  future  from  /  hone  been  offered  a  few  Alaom.a 
the  long  term  outlook.  b'fccf  hands  at  «  eonsidemblc  dis- 

I  At  the  .same  time.  It  seems  a.s  If  both  |  eoxm.t. 

,  the  .second  preferred  of  B.  E.  Steel  |  Whnt  do  you  think  of  them  as  an 
land  tho  common  stock  are  decidedly  1  tnncafmcnff  I  cannot  afford  to  buy 
i  .sr»oculativ«  purchaec.s  at  current  j  them  as  a  speruJotion . 

I  levels,  and  in  the  event  of  any  con- j  How  good  is  the  guarantee,  of  the 
I  struct  I  ve  reorganization,  there  sftoms]  f^akc  Superior  Corporation  f  —  ’'.I 
little  hope  of  the  common  .stock  ro-  Co-nstant  Reader". 
oeivliig  anything  tangible,  while  very  j  xiie  bond.s  of  the  .\lgoma  Steel  Cor- 
litUc  is  indicated  for  the  second  pre- j  poratlon  can  only  tv;  regarded  as  a 
ferred.  speculation,  although  in  view  of  the 

If  purchased  purely  os  a  gamble.  It  I  improved  position  of  (.lanailian  busi- 
Is  quite  probable  tlvat  profits  might '  ness  and  the  outlook  for  'bottcr  condl- 
Ix*  miidc  on  either  of  these  tssue.s  j  tions  in  live  steel  Industry,  they  are, 
should  the  market  l^ogin  to  discount  rnoro  attractive  than  they  have  been.! 
.some  }>l,an  of  financial  ivconstrucUon.  por  some  years  the  I>ond  Interest  has  j 
but  for  a  long  pull  there  is  not  much  been  paid  by  the  La,ke  gnporlor  Cor,-  i 
in  the  way  of  promise  for  either  of  j  poration,  the  holding  company.' 
Ihem.  ....  I  although  this  Interest  haa  not  been 

‘r  ^  earned.  It  lias  been  assumed  that  the 

International  Utilities.  I  holders  of  the  common  shares  of  Lake  ' 
.Ml  shares  of  Chiss  'M"  s'oefc  of  In-  |  Superior  Corporation  have  sacrificed  : 
tcrna.tiovai  Vti'  ties  arc  rrdecmablc  at  I  the  assets  of  the.  convpany  rather  than  j 
$60  supposing  there  is  a  bylaw  passed  default  on  tho  Iwnvl  Interest.  ■ 

to  cancel  the  above,  how  would  the  '  In  The  Financial  ITmes  last  vv^ek 
"B"  class  stock  be  "ir-atf-  I  fhe  future  of  the  Algoma  Steel  Cor-; 


MADE  IN 


CANADA 


It  Attracts  Attention 


ration  were  r>olntcd  out.  Should  a 
constni<;tlv'c  reorganization  V>c  found 
po.esllvle  an  advance  in  the  market 
value  of  these  bonds  l.'j  to  bo  looked 
for. 


Among  n  Jumble  of  letters,  n  colored 
form  stands  ont.  It  attracts  and  re- 
I'clres  attention.  ttenire  Dond  gives 
Ti  lde  color  scope.  This  crisp,  clean,  sub¬ 
stantial  paper  comes  In  BLCE,  PINK. 
BIFF,  GREE.V,  C.1N'.4KY,  GOLDEN  HOD 
and  WHITE.  Tso  It  and  give  variety  to 
Salesmen’s  Reports,  Rcqnisitions  and 
other  office  forms.  On  mailing  pieces, 
too,  you  con  oftentimes  save  the  cost  of 
sn  extra  printing  color  by  specifying  m 
colored  Service  Bond. 


The  Rolland  Paper 
Company  Limited 


MONTREAL 

High  Grade  Paper  Makers  Since  ISS/, 


ciatlfm,  vvas  presented  with  a  charm¬ 
ing  memento  by  the  association  at 
the  annual  meeting  last  week.  It 
w-as  In  the  form  of  a  replica  of  the 
new  Pulp  &  Paper  Institute,  at  McCMll 
It  is  not  cnly  ornamental  but  It  will 
be  useful,  as  dt  Is  In  the  nature  of  a 
cigar  humidor. 

On  behalf  of  the  association,  (Geor¬ 
ge  Carruthcps,  a  past  president, 
made  the  presentation  at  the  noon 
luncheon.  The  Inscription  reads: 
“Pre.sented  to  Lee  Roy  Wilson,  Estj., 
by  the  Canadian  Pulp  &  Paper  As- 
.«';ciatioD,  in  recognition  of  hJs  In¬ 
valuable  contributiou  to  Its  welfare 
during  his  term  ns  president,  1936- 
27,  .and  in  token  of  the  high  regard 
which  be  Is  held  by  his  fellow 

:;r.hcr.'!.  .January  27,  1928.” 


In  1926-27  Manufacturera  Finance  j  Is  good.  There  appears  to  Ive  no  rc.), 
earned  its  preferred  dividend  by  a  far  i  .<»on  why  doubt  slioul  l  Ix^  enteti.ainrd  ii' 
margin.  The  yield  on  the  Investment  I  to  Its  financial  standing. 


This  Issue  haying  been  OTprsubscribed  this  anuouncement  appears  as  a  matter  of  record  only. 


Dryden  Pa|>er. 

Will  you  please  adxmc  if  Hrj/den 
Pulp  &  Paper  stock  touched  a.  low  of 
$3  during  the.  year  1926.  Also,  please 
give  we  your  opinion  of  that  stork  at 
pPUsen.t  price  39,  and  oblige. — h. 


Brewers  ana  scsAots  of  sn  old  stock  ale  known  by  the  trade  name  of  riElast  Kent  Ale” 

7%  Cumulative  Redeemable  Preferred  Stock 

(Par  value  $100  per  Share) 

Ihc  cumulative  redeemable  preferred  stork  is  issued  fully  paid  and  non-assessahle.  Pre¬ 
ferred  as  to  assets  and  dividends.  Entitled  to  preferential  cash  dividends  at  the  rnle 
of  7%  per  annum,  accruing  from  ist  January.  192S,  payable  quarterly  on  the 
First  day  of  April,  July,  October  and  January.  Callable  in  v)hole  or  in  part  at 
$U0  per  share  on  any  dividend  date  on  thirty  days’  notice,  or  may  he 
purchased  in  the  open  market  at  any  price  below  $1/0  per  share. 

CAPITALIZATION 

Authorized  Issued 

79(,  Cumulative  Redeemable  preferred  Stock  . .  $250,000  $136,000 

Common  Stock  (without  nominal  or  par  value)  .  60,000  shares  50.000  shares 

rhe  Company  has  no  bonded  indebtedness. 

DIRECTORS 

ROBT.  COMBS,  ESQ..  TORONTO.  PRESIDENT. 

President,  Prost-O-Llts  Storage  Battery  Co  ,  Limited. 

WM.  HOLLIDAT.  GXTELPH.  OEO.  R.  GRIFFIN.  TORONTO.  P.  B.  RAMSET.  GDELPIt, 

Brewmaster  Managing  Director.  Morigage  Discount  Limited  President,  Diltmore  Hat  Co ,  Ltd. 

W.  H.  DUMART.  KITCHENER,  ONT.  ALLAN  MACLLTtE,  TORONTO,  WALTER  WALTERS.  TOROTTTO. 
Prcaldant.  Hainea  Wiltshire  Oil  Co.  Willys-Overland  Sales  Co  ,  Ltd.  Toronto  Auto  Body  &  Fender  Co. 
Limited 

Secretary,  B.  M.  BIRD,  TORONTO  Manager.  J.  H.  McQUARRiE. 

Transfer  Agents  and  ttegistrar trusts  J,-  Guarantee  Co.,  Ltd.,  Toronto. 

SslleUors  for  Vnderfpriters :  Starr,  Spence  <t-  Hall.  Solicitors  for  the  Company:  Price.  Cochrane  d  Co, 

The  HoUidav  Breweries,  Ltd.  has  been  incorporated  to  acquire  the  buildings 
springs,  trade  marks,  secret  formulae  and  good-will  of  the  Holliday  Brewing  Co.  of 
Guelph,  Ont.,  a  Company  established  in  1 856  and  successfully  operated  through  three 
generations  of  the  Holliday  fainHy.  With  the  passing  of  the  Ontario  Temperance  Act 
the  Company  ceased  to  operate  rather  than  chance  running  foul  of  the  laws  of  the 
Province. 

The  present  issue  is  for  the  purpose  of  rehabilitating  the  plant,  increasing  the 
capacity  and  providing  working  capital.  Wm.  Holliday  will  again  be  in  charge  of  the 
brewing,  and  the  identical  process,  materials  and  spring  water  will  be  used. 

A  careful  survey  of  the  market  finds  the  reputation  of  the  product  in  no  vay 
diminished. 

We  would  be  pleased  to  forward  complete  circular  upon  request. 

We  offer  this  stock  if,  as  and  when  issued. 

PRICE:  $100  per  Share, 

with  a  bonia  of  Five  (5)  shares  of  no  par  velue  Common  Stock  with  each  share  of 

Preferred. 

Application  will  be  mads  in  due  course  for  tradinq  in  these  securities  on' the 
Unlisted  section  of  the  Toronto  Stock  Erchanye. 


Kobprt  T..  riarlison,  who  made  his 
art  in  the  financial  world  as  a 
runner”  for  a  brokerage  house  at 
.  su.’ary  nf  ,$4  a  week,  has  jii.st  been 
fried  president  of  the  Chase  N.a- 
o'l.tl  B;ink.  the  secvmd  largest  bank 
u  til?  United  .'States.  ,Vt  :16  he  is  one 
f  the  y  unsre.':f.  heads  of  a  major  fi- 
anrial  institution  of  the  1’.  S.  and 
a.-;  attained  ihr  jwsltion  .after  only 
islu  years'  association  vviMi  the 
.base  .Vational. 

.-\fter  a  few  months  as  a  hrokerage 
lotiso  ninner.  he  became  .a.  Iiook- 
tcpper  for  Herrick.  Hicks  *  t  oi'hy. 
le  j.;ined  the  Ch.ase  Securities  f'or- 
. oration  after  the  war  and  became 
i  member  of  the  hoard  of  directors 
’.nd  vice-ebairman,  of  the  c.xccutivo 
'onimiitce  in  .\iigusf.  192'j.  He  also 
.a.'  appointed  asststant  to  the  ptre- 
irinjt,  of  the  Chase  Nationa.l  Ifernk 
n  i  a  inem'ner  of  the  board  of  direc- 
■  .  In  May,  1926.  be  vi-as  made 

vico-cbairm.iD  of  the  board  of  the 
bank,  o  new  office  just' established. 


During  tho  year  1926  Pryden  Tbilp 
&  Harx-r  st<x:k  touched  a  low  of  $1.50. 

The  .stock  of  Dryxlen  has  tx;rn  a-l- 
vani'.iiig  on  the  market  in  a  most  im¬ 
pressive  manner  from  very  low  levels. 
It  has  siiffercU  no  very  .serious  rcac- 
tlmi  on  thi.v  advance,  and  higher  prices 
are  iiredJctod.  However,  we  think  that 
it  should  only  be  purchagccl  as  a  spe¬ 
culation.  in  x'icey  of  the  prior  obliga¬ 
tions  which  must  be  maxle  before  .any¬ 
thing  can  bo  looked  for  by  the  com¬ 
mon  bhareholders. 

It  Ls  quite  po.saibIc  that  there  will 
Ik:  .'1.  reaction  in  the  general  market 
or  in  the  pulp  and  paixip  stocks  Ixjforo 
Drydcji  reaches  a  position  which  from 
the  operating  standpoint  would  justi¬ 
fy  present  pricc.s.  F.ut  should  tlic 
company  ix;  purchased  by  one  of  the 
larger  corporations,  fhareholders  may 
realize  on  (he  potential  value  of  this 
fctoc.k  more  quickly. 


'‘■•olonel  ^  harle.s  Hugh  I.p  Pailleur 
I  Jones,  of  Sault  Ste.  Marie,  the  newly- 
I  elected  president  of  the  Uanadian 
t  Pulp  &  Paper  Association  is  x  ice- 
1  president  of  three  companies,  the 
I.Spa.nish  River  Pulp  &  Paper  Mills. 
Limited,  the  Lake  StipfTrir  Paper 
I  Company.  Limited,  and  tbe  Fort  IViJ- 
iliam  Paper  Company,  Limited  He 
Is  a  Montrealer  by  birth,  and  was 
I  educated  at  the  public  schools  here 
and  at  McG'll  Univer.sity.  Leax'ing 
colltige  he  joined  the  Canadian  Pc  fic 
Railway,  and  was  with  that  company 
‘for  six  years.  He  was  for  ten  years 
with  t'uc  Lake  Superior  Corpor'atten. 

!  Imrliig  the  war.  Colonel  Jones 
j  served  with  the  Canadian  Expediti- 
ionary  Forcea.  lie  raised  the  227th 
I  Uegiinent  and  went  to  England  in 
■command.  He  was  mentioned  in 
dis-iiatclies  and  was  pp.tmofcd  colonel 
in  France.  Ho  I.s  the  officer  com- 
I  man-ding  the  Sault  Sic.  Marie  Rcgl- 
j  ment. 

During  recent  years  Colonel  Jones 
has  been  prominently  to  tho  fore- 
!  front  in  the  affairs  of  the  Canad-'an 
;  Pulp  &  Paper  As.soc'ation.  T'a  h'ni 
■  largely  is  given  the  credit  for  initi- 
|ation  of  the  Pulp  &  P.aper  Research 
I  Institute  project  at  McHlll  Univer¬ 
sity.  He,  wa.s  during  the  past  year 
'chairman  of  the  research  section  of 
'  the  associa.tii'Ti,  ■which  carried 
I  througtf  the  enterprise. 


CanatiiaA  Brewing. 

Wovlt  you  be  good  en/nigh.  to  let  we 
know  the  (yipita,lisg.hnr<.  the  directors 
and.  the  earnlntis  ani  also  the  surplus 
of  th/:  Canadvsn  .fitcuyitt.g  Company  and 
the  disyidend.  -Would  be  pleased  to 
hg.vo  your  opinion  pn  the  purchase,  of 
I  thlf  stock  at'  th/i  present  lime,  — 
''.D.rtoi/«''. 

Cinadi.-jn  Brewing  Company  is  o 
compa.ratj vely  new  concern,  and  it  is 
dlffi-ndt  r-i  give  intcrcst.ing  figure.s. 
The  common  Stock  has  no  j>ar  value, 
and  just  r.'oShtJy  a  dividend  at  the 
rate  of  $2  a.  year  w  a-s  tvikh 

I)irrclor:+— K.' S.  Bames,  Pre.sident ; 
D.  J.  .Mi'Dougfald,  Vicc-Prasldcnt ;  H. 
F.  Walker:  n.;p.'.McLecxi:  fi.  H.  !>•- 
vy:',I. f.  Schultz;  IJ-  C.  I'IckkI,  Sec. 
Treas.;  W.  F.  Holding,  Jr.  Author¬ 
ized.  (hipital,  150,00(  sha^e^^  of  which 
lOO.boO  '  sharea  were  l.ssuetL  No  par 
valiM'.  Tho  company  controls,  through 
ownqrsidp  of  ap'proxlinately  95%  of 
tho  out.standing,  shares.  The  Dominion 
Brewery  Co!,  l.td..  Toronto;  The 
firant'.s  Spring,  Brewery,  Ltd.,  Hamil¬ 
ton;  The  Hamilton ,  Brewing  A.H.socia- 
tion.  l-tfl.,  H^iMton,  which  companies 
h.avc  liceii  (oi>g-cstablisheJ  .an-d  wlioso 
prorlueLs  are  well  and  favorably  rc- 
gardet).  The.  ip'lanl.'i  of  the  company 
have  Viecn  kept  in  excellent  working, 
condition  and  have  Irecn  in  succes.sful 
opcra.tlon  sinee  their  fomiation.  wd.h 
the  exception  of  thoic  pcriO-ls  during 


At  a  meeting  of  the  Ma.nitoba 
branch  of  the  Canadian  Institute  of 
Mining  and  Metallurgy  held  In  Win¬ 
nipeg  last  week,  II.  V.  Hudson,  K.C.. 
gave,  an  address  w-hich  has  attract¬ 
ed  considerable  attention.  .Mr.  Hud¬ 
son  declared  that  Uie  Manitoba  Sale 
of  Shares  act  was  unworkable,  and 
expressed  tbfi  opinion  that  its  pres¬ 
ence  on  the  statute  books  would  re¬ 
sult  in  Manitoba  promotions  being 
under  Dominion  charters.  The  pres¬ 
ent,  wave  of  paternal  legislation  was 
in  his  opinion  quite  inadvdsublc.  A 
number  of  prominent  Winnipeg 
business  men  Interested  in  mining 
ventures  took  part  in  the  discussion 
and  expreersed  the  opinion  that  the 
new  outburst  of  mining  activity,  for 
which  .Manitoba  had  waited  so  long, 
should  not  be  hampered  by  restric¬ 
tive  legislation. 

Mr.  Hudson  was  formerly  attor¬ 
ney-general  tinder  the  Norris  ad¬ 
ministration  in  the  Manitoba  legis¬ 
lature.  I.rfitsr  he  sat  as  an  indepen 
dent  member  for  .south  Winnipeg 
in  the  federal  bouse. 


Algoma  Steel,  f/s,  1962. 

Take  Superior  Corp.,  o’s, 
1941. 

.Mexican  Light  &  rower, 
-i’s,  1940. 

Mexican  Electric,  o’s,  1942. 

Sliawiiiigaii  Cotton,  C’s, 
1949. 

St.  Maurice  Talley  Cotton, 
C'ii,  1952. 

TTayagamack  PulpA  Paper 
C’s,  1951. 

>oTa  Scotia  Steel  &  Coal, 
ys,  19ft«. 


R.  M.  BIRD  &  COMPANY 

I.NVESTMENT  BANKERS 

302  BAY  STRHET,  TORONTO,  2 


Frank  L.  Marlin,  formerly  of  the 
Crescent  Creamery  Co.,  Ltd.,  of 
M’lnnlpeg,  has  hcerf  appointed  gen¬ 
era!  sales  manager  of  *fhc  Saskat 
clicwan  Co-operative  Creameries. 
Ud.,  the  head  office  of  which  is  in 
Regin.a.  Mr.  .Martin  has  already  en¬ 
tered  upon  his  new  duties. 


IXVEST.MEXT  BANKER, 

120  St.  James  St.,  Montreal 

Fhanvst  >IAIn  2057,-1340, -1341 


Pbone  ElflB  4391 
Elgin  1817 


J..  R.  Wilson,  retiring  president  oif 
tho  Canadian  Pulp  and  Paper  asso- 


Se  cond  Section 


February  3,  1928 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


Where 

EXPERIENCE 

Counts 


Manitoba' s  Central  Gold  Field 


It  is  not  enough  to  know 
the  facts  about  a  mine. 

Facts  are  essential — but  it 
takes  experience  to  draw 
the  proper  conclusions  from 
the  facts. 

The  wise  investor  will  make 
sure  he  gets  FACTS— ^and 
also  the  advice  of  an  eX' 
pcrienced  broker  on  how  to 
act  on  those  facts. 


Big  New  Tonnage  of  Ore 
Being  Put  in 
Sight 

MILL  EXPANSION  SOON 


Sharp  Decline  in  Expenses  to 
Offset  Lower  Millheads 
For  Year 


Iff  THa  Usrkat  D«W«k.  WmA  idltlf.  «• 
^  snpplementcdl  br  a  perseaal  latorMt  Ib  M«h 
client's  requirements.  twskM  br  tt  fsan  at  et- 
perlenee.  end  oar  ewa  private  wire  epateai  late 
ell  the  principal  mininc  eaaipa,  plicea  «  la  » 
caique  position  to  serve  poa. 

^  we^pieae  ea  Bto  M  M  MMbe 


May  Add  1,000  Tons  to  Capa* 
city  of  Old  Mill — ^Will  Mean 
Greater  Earnings  and  Higher 
Disbursements. 


Hoped  Management  May  Make 
^atement  on  Ksuniskotia  Sit¬ 
uation — Reported  Rich  Show¬ 
ings  in  New  Copper  Field 


Riverlon' 


/h/emwd  /W/f 

'le.MU  Sf  mt/ri 


I'oronro  Ourrait  The  FInnnclal  Times 

Toronto.  —  AVhll©  ore  develop¬ 
ment  at  Melntyro  Porcupine  Jllnoa 
has  not  reached  a  stage  ■where  offi¬ 
cials  arc  ready  to  make  a  statement 
regardiDS  future  mill  plans,  results 
obtained  during  mine  development, 
extending  from  the  old  ■workings, 
which  are  still  going  strong,  almost 
lo  the  Conlanim  border,  has  put  a 
very  large  tonnage  of  new  ore  in 
sight. 

When  stoplng  operations  start  op 
the  new  ore  bodies  already  opened 
up.  additional  mill  tonnage  will  Ic 
required.  It  may  be  eipecte<i  tber-^ 
fore  that  a  material  Increa.se  In  ea 
parity  will  be  authorized.  It  Is  con 
sidered  likely  that  extensions  will 
be  made  for  the  time  being  at  t 
old  mill,  and  an  addition  of  l.^OO 
tons  to  a.  total  of  2500  tons  Is  men¬ 
tioned  a.T  on  objective  for  the  nea-.- 
future 

Bigger  Eomings  Id  Slghf- 

On  curb  a  tonnage,  the  company 
should  earn  better  than  60"  on  the 
•  lock,  before  depreciation  as  against 
a  rate  of  ;jbout  ISOo  now.  Such  an 
extension  may  be  completed  before 
(he  close,  of  the  current  year.  Pre¬ 
sumably.  directors  are  waiting  for 
results  from  the  four  crosscuts  be¬ 
ing  driven  south  from  the  new  shaft 
in  the  centre  of  the  property  on  the 
2.'iTo.  287.5,  35T.‘)  and  3675  ft  levels 
to  open  up  ore  bodies  Indicated  1'.' 
diamond  drlll.s.  The  crosscuts 
should  reach  the  ore  bodies  almoti 
stmulla.neously  on  these  four  levels 
at  an  early  date. 

Shareholders  hax'e  had  to  be  sat 
Isfied  ■with  h  dividend  of  20'T)  per 
•annum  for  several  years  past,  Jn 
spite  of  the  fact  that  more  than 
double  that  rate  has  been  earned, 
for  the  reason  that  the  company 
has  been  putting  surplus  profits 
back  Into  the  mine. 

From  now  forward  devclopmen* 
should  s'wlng  more  and  more  tc 
making  new  ore,  and  ■while  ne^w  mill 
construction  must  be  undertaken, 
the  extra  drain  on  profits  should 
soon  i>e  over.  After  that  sharehold¬ 
ers  have  every  reason  to  expect  that 
surplus  profits  will  bo  distributed 
more  generously.  The  time  Is  .ap 
proaebiug  ■when  shareholders  will 
be  rewarded  bandsomoly  for  fhelr 
long  wait 

Inasmuch  as  the  capital  stock 
has  remained  at  $3.!)l?O.OOf(,  In  face 
of  developments  that  have  multi¬ 
plied  the  potentaliticE  of  the  enter¬ 
prise.  the  pro.specfs  for  sharcboJd  j 
er.s  ,arc  decidedly  bright.  ! 


Tnronlo  Riirrau  The  l  iuaorlHl  Tinier 

Toronto. — The  annual  slafemont  of 
Ilollinger  Fonsolidaled  Mines  for  the 
year  1!I27  will  make  its  appearance 
1  ill  an  early  dale.  It  is  availed  with 
r  interest  for  several  r<»sons.  Monlb- 

■  ly  production  statements  have  indi- 
I  cated  lower  output  for  the  year. -The 

tonnage  milled  was  substant1a.lly 
!  larger,  but  millhe.'ids  were  do^wn.  If 
;  Is  expected,  however,  that  a  marked 
reduction  (some  50  ernts  per  ton) 

;  will  be  shown  in  operating  expe.naes, 

'  sufficient  to  more  than  offset  lower 
'  millheads,  with  the  result  that  pi’o- 
,  fits  should  show-  a  safe  margin  over 
!  dividend  irquiremcnts  of  26'>o  per 
i  annum. 

I  Another  point  of  Interest  will  be 
ore  reserves.  .An  enormous  amount 
of  new  development  has  been  under¬ 
taken.  especially  lu  the  Schumacher 
section,  where  highly  satisfactory  re¬ 
sults  are  reported.  The  amount  that 
can  be  calculated  as  ore  reserves  de¬ 
pends  on  howwtich  has  been  blocked 
out  on  three  .sides,  but  Indications 
are  that  the  total  in  reserve  xvlll  bt 
substantially  larger  than  at  the  end 
of  1926,  when  the  total  exceeded 

?66.ono,oon. 

Inif'rcsi  iu  .KamiskoUu. 

One  of  the  main  objectives  of  the 
I  company  has  been  to  establish  many 
I  additional  ore  faces,  preparatory  to 
I  making  a  material  Increase  in  mill 
!  tonnage.  Development  necessary  to 

■  accomplish  this  Involved  the  raising 
and  treatment  of  an  excessive  pro¬ 
portion  of  “development  rock,"  and 
this  was  responsible  for  the  lower 
mlllhead.  .  According  to  offlcJal 
statements  this  condition  Is  tempor. 
ary,  and  that  Holllnge?  Is  a  $7.00 
mine.  By  the  above  the  manage¬ 
ment  mean  that  Holllnger  plans  to 
mix  sufficient  low  grade  with  the 
high  grade  ore  to  make  the  average 
millheads  $7,00  per  ton. 

A  third  matter  of  major  Interest  Is 
what  Holllnger  officials  will  say  re¬ 
garding  its  ivamiskotla  boldlng.s. 
Arc  developments  at  these  new  hold¬ 
ings  far  enough  advanced  to  permit 
a  definite  statement  regarding  Indi¬ 
cated  x-alues  and  whether  the  corn 
pany  proposes  to  exercise  Its  option 
on  some  100  claims  In  the  camp  on 
which  the  company  has  secured  con¬ 
trol.  Those  who  haVe'followed  de¬ 
velopments  In  the  field  closely  be¬ 
lieve  that  In  Kamiskotla  Holllnger  j 
h-as  a  big  thing.  The  proven  section  j 
of  the  ore  zone  Is  reported  to  be  900  i 
feet  long,  averaging  $10  per  ton  over  1 
a  ■width  of  100  feet.  As  exploration  j 
and  development  have  progressed 
Holllnger  continued  to  extend  Its 
holdings,  adu  thks  la  regarded  as  sig- 1 
nftlcant.  I 

Whether  Holllnger  officials  arc  j 
ready  to  make  a  definite  announce-  j 
ment  or  not.  It  seems  pretty  well  as¬ 
sured  that  at  an  early  date  the  com- 1 
pany  will  have  to  face  the  question  j 
of  placing  this  copper-gold  enter- ' 
prise  on  the  producing  basis.  It  is 
believed  that  developments  will  war¬ 
rant  construction  of  a  smelter  of 
large  size.  It  Is  expected  that  when 
the  time  come.s,  a,  subsidiary  com¬ 
pany  will  bo  formed  to  take  over  the 
enterprise,  and  shares  In  that  eoni- 
pany  ■will  be  offered  to  klollinger 
shareholders,  under  attractive  terms, 
but  that  Ilollinger  itself  will  main.  i^ 
tain  a  controlling  Intcr^;.^!  in  itsT 
treasur.v.  !; 

Allowing  for  millheads  of  $6.50  per  | 
ton,  au  average  of  6.200  ton.s  dally,  j  ’ 
and  average  operating  cost  ji  of  $3.50.  | 
profits  for  1927  should  work  out  ,i;  j  * 
approximately  $6,800,000.  Add  other  ‘ 
revenue  of  $900,000,  would  give  $7.-j^ 
680,000.  Allow  depreciation  and  ! 


D.S.  Paterson 


ARTHUR  E.  MOYSEY  &  CO, 

FOCXBED  16C4  <  MMl'Pini 


and  Company 

Mmihrm  Htnnilnrrl  5(4o<’k  Jk  MlnLfii; 
I'ti'hnnisc 

21  Richmond  St.  W. 

Toronto  « 


1 18  St.  James  Street  >  >  1 

Telephone  Ualn  7311. 


«»«AT 

r*a5 


Wr  have  now  ready 
(or  distribution  a  spe- 
<  i.-jl,  complete  analyti- 
<al  report  on  this 
interesting  Kirkland 
I  Altr  Mine.'  Share¬ 
holders  will  find  this 
analysis  of  consider¬ 
able  interest.  A  copy 
will  he  mailed  upon 
request. 

VDclaido  77I7> 


A  Useful  Yardstick 
to  Measure  Your 
Mine  Stock  Holdings 


The  cunent  issue  of  Gibson's  Fortnightly  Mining 
Review  contains  our  reviaed  classificaticai  of  mining 
stocks  as  based  on  their  speculativeness  in  relation 
to  current  quotations. 

This  is  purposely  designed  to  assist  mining  inveetor* 
in  gauging  accurately  flic  attractiveness  or  otherwiv 
of  the  various  issues  for  profitable  speculation  or 
investment.  You  will  find  it  both  useful  and 
instructivT. 

This  issue  also  has  an  analysis  of  the  present  mining 
market  situation  in  addition  to  current  news  on 
several  prominent  stocks. 

A  free  copy  may  be  had  by  request 


Active  development  of  a  score  of  gold  properties  Is  going  on  v-lthin 
150  miles  of  Winnipeg.  The  map  shown  above,  by  the  Manitoba.  Free 
Press,  indicates  the  location  of  and  transportation  routes  to  tlic.maln  sec¬ 
tions  of  the  field.  Entering  the  field  by  the  summer  route  across  Fake 
Winnipeg  from  Klverton,  the  first  field  Is  the  English  BrOok  section. 
Passing  southeasterly,  the  Rice  Lake  area  is  reached,  where  interest  cen¬ 
tres  on  the  San  Antonio  mine.  Southeast  again  comes  the  Centra!  5Iani- 
toba  Jllnes,  producer.  Nearby  various  other  big  projects  are  being  push¬ 
ed  rapidly  ahead.  Farther  south,  almost  on  the  Ontario  border,  la  the 
Slate  Lake  field,  where  Important  developments  are  expected  before  long. 

The  location  of  the  power  lino  from  Great  Falls,  now  feeding  hydro 
energy  to  Central  Manitoba  Mines  and  Eldorado  Is  also  shown,  as  Is  also 
the  winter  road  Into  the  area  over  which  a  great  volume  of  freight,  ma¬ 
chinery  and  supplies  Is  now  being  carried  In,  in  preparation  for  (be  big 
1928  campaign  of  work,  the  biggest  In  the  history  of  the  area. 


■'Irmbers  Standard  StockJ^Exebanar. 

?64  Bay  Street  -  Toronto 


B.C.  ISSUES 


HomerLGbson 


•RANCHES  I 

•■ULKVItUI  CePAlT 
•UO0UMV  Noiith  Bay  rouyw 
V.t.UOJtMO  LAJlI  TOSOMTO  UPTOWN 


And  Cofti9Ai^u 

Bank  ofAkamlltov 

e)Btn22ir  Tc 


Spring  to  See  Great  Activity 

in  Fields  of  Northern  Manitoba 


Big  Missouri 
Coast  Copper 
Kootenay 
Florence 
Pende  Oreille 
Premier 
Sunloch 
Lucky  Jim 
Ruth  Hope 


I  That  only  those  who  have  vdsltodiln  Northern  Manitoba  for.  gt 
j  the  new  mining  fields  north  of  Wln-lxify  iu  the  spring  and  ibou 
nlpeg,.can  appreciate  the  tremendous  tons  of  freight  are  we'kiy 
I  activity  now  taking  place  in  this  new  through  Tbo  Pas.  T-irr  ra 
Northern  field,  Is  stated  In  a  letter  Flip  Flon  alrcady.WftfU  up 
to  The  Financial  Times  by  L;' 'D.  M.  .\t  Flin  Flon  they  are  ^conti 
Baxter,  managing  secretary  of  the  block  out  ore,  and  tlm'plar 
^Manitoba  Lliamher  of  Mines.  5Ir.  point  towards  the  const  met 
Baxter,  who  recently  made  an  aero-  gra.ni  going  ipto  full  swin 
plane  Cllglil  from  'The  Pas  to  F’lln  dlatsly  on  the.  rallvaj  reac 
FTon,  states  that  mining  lu  Manitoba  town  site, 
has  received  a  great  boost  through  In  AVihnlpcg  engineers  : 
the  latter  development.  The  Sher-  stantly  arrixrtug  from  E.ast  a 
ritt-Gordon  and  the  Central  Manito-;  a.ud  South  of  the  linr.  and 
ba  Mines  bax-o  also  been  Important  dlcations  are  that  Manitoba 
and  widening  the  field  of  activity.  one  of  the  biggest  y-ars  In 
Preparatio^Ds  aro  now  being  made  tory  of  remarkable  dcvelopn 


F.  J.  Crawford  &  Co 


.xiKMnnns  sTAVu.inri  stock  avd  sii.mag  nxcHASGis 

Mining  Stock  Specialists 

Sicud  for 'Tile  Milling  Ciironicle” — rubllshcd  Monthly 
ll  .Ionian  Street  Adelaide  DICl  Ton 


Order*  wlU  be  oxacutAd  ia  aar 
of  these  ssenritlea  In  Vaneou- 
Tsr,  TVironto  or  Montreal. 
Direct  Wire  OenneeHona. 


Michipicoten  Property  on  PrO' 
duedon  Basis — Promising 
Results  at  Jubilee 


Wc  Specialize  in  Canadian  Mining 

Stobie-Forlong  &G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAY  AND  WELLINGTON  3TS.  TORONTO 

rtONTREAL 
IIAMILXON 
BRANTFORD 


Actual 

Mine  Development 
t  ombined  xrtth 
Market  Knowledge 

air,  tlie  major  factors  affecting 

Market  Prices 

XX' effor  you  the  henefif  of 
our  techuical  kiiowlrdBe  gained 
Viy  SO  jear.s’  iielunl  experience 
iu  llie  field. 


Pi-n.-Ste  Wir* 
S^^tem 


Xt tiling  Broker.s, 

Adel.  TS7.». 

<  <1  III mon wealth  Building, 
TOnOATO. 


The  xvinze  at  Barry-IIolllnger 
•Mines  is  getting  under  xvay.  If  they 
get  ore  on  the  1.135  foot  lexel,  it  xt-in 
be  interesting  from  a  market  stand¬ 
point.  If  they  get  It  at  still  lower 
horizon.s,  it  will  be  still  more  inter¬ 
esting. 


."McIntyre’s  capital  .stock  outstand¬ 
ing  is  still  .$3  900.01*0  ipar  x'ahic  .$5l. 
I  This  is  conservative,  having  regard 
'  to  the  magnitude  of  the  enterprise 
to-day. 


7E  wisK  to  announce  the  opening  of  our  UN 
!  1.ISTF.D  DEPARTMENT  under  the  dircc 
tion  of 

MR.  RUSSELL  A.  HUTCHISON 

MIS  department  is  equipped  to  furnish  inforrnu 
lion  and  quotations  on  various  Unlisted  Indus- 
trial  nnd  Mining  Securities. 

Phone  Elgin  7824 


Kirkland  Lake  Gxsld  should  also  be 
mentioned  in  the  above  connection. 
The  company  is  going  in  to  the  ore 
zone  now'  at  2,725  feet. 


Standard  Mining  Exchange  Executives  and  Members  Entertained  by  Homer  L.  Gibson, 


D.  A,  Sherriff  and  Cpmpany 

Investments 

Suite  308,  Bank  of  Hamilton  Building 
Toronto  2,  Ontario 


A  .sjK'fial  report  as 
to  coiKiitions  at  this 
liropcrty  will  be  sent 
to  anvonc  interested. 


We  wish  to  announce  that 


has  become  associated  with  this  firm  and 
will  represent  us  on  the  floor  of  the 
.Standard  Stock  and  Mining  Exchange. 


C.P.R.  BJdg.,  Toronto,  2, 


SUTHERLAND  &  PARTNERS 


Xlrnilirn.  Miincitiril  MOfk  and  Mining  Efgt'bnng^ 

(inijind  Floor 

King  Edward  Hotel 

VISIT  01 R  BOARD  ROOJI. 


She  f  rnanrtal  (ttmps 

,  Montreal  Canada  Toronto 


Toronto 


M.  f..  Gib.^on  enferhnns  executive;;  :ii;il  member.;!  of  St.mdard  Stock  and  Xliniii 
Toronto.  This  luinquct  wa.s  bv  far  the  lursc:-!  ami  inost  .;;nrcps.sful  of  any  of  (h< 
delivercil.  Over  two  hunilrnl  attemied. 


:e  to  a  banquet  in  the  Gold  Room  of  the  King  Edward  Hotc*l. 
e  gntheruigs  and  a  niimbc'r  of  e.xcellent  addres,;;P3  were 
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F.  G.  OKE  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


D.  A.  Sherriff  &  Co. 

Investments 

announce  the  opening  of  offices  at 

Suite  308,  Bank  of  Hamilton  Bldg. 

Toronto 

where  a  general  brokerage  and  investment 
business  will  be  transacted. 

111!"  ”15 


PLANT  &  HAMPSON. 


SPECIALISTS 


Siiitp  60.T  RIarkburn  Ride- 

Plioiir  61. '>-61 6 


OTTAWA,  Ont. 


Anglo-Canadian  Explorers,  Ltd. 
Central  Manitoba  Mines,  Ltd. 


Announce  the  Removal  of 
Their  Offices  to 

1104-1105  Atlas  Building 

350  BAY  STREET  -  -  -  TORONTO 

Telephone  Adel.  3265 


SERVICE 


Anybody  can  buy  mining  shares.  Tbat’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That's  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

“fA'crv  Client  Has  Made  Money 
With  Us' 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Almirifi  Specialist.'^ 

St.  Fraiicois-Xavier  Slroet,  Montreal 

Phones:  M.Ain  7.361  and  7362 


’  Oueen  2800 

N>»  York 
Slock': 


STOCK  IIROKERS 

128  Sparks  St.,  Ottawa 


Priratp 

Wires 

.Mining  Stocks 


‘  Montr^nl  nnd  Tor<»iito  StufkM  jlinilig  ^lUCJ 

rtmiich  Offirr*} — Corn^Tiill.  Rrook vllle,  find  Pembroke. 

oHuijLs  i:M:t  LTi:i>  o\  ai.l  ilvmiaagks 


JAYCOPPER.GOLDMINES. 

LIMITED 

INO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of  this  Company 

BECAUSE 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  beer,  cut  at  100-  200-325  and  400  feet,  and 
Station  is  being  cut  at  500  feet  preparatory  to  Cross 
cutting  and  Drifting. 

It  is  one  of  the  deepest  workings  in  North  Western 
Quebec.  ^ 

Radiore  Survey  now  under  way  Indications  most 
favourable. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


MINES  AND  MINING  SECURITIES 


n 


BAD  PROMOTIONS 
A  BAR  TO  MINE 
PROGRESS  HERE 


I  in?  and  grinding  units,  conrentra- 
II  L  1.U  c-I  "•  nil-  .ition  and  flotation,  haullns  and 

Unhealthy  Situation  in  Mineral  pi,, 


LAVAL  OUEBEC  TO 

Kvery  camp  affords  a  market  for  IV 

electrical  equipment,  first  for  the  llIArty  OflHDTTDV 

imwer  derrlopment.  fransmissiou  WIIKn  ini  ^MilKniCf 

lines  and  fran.s formers,  then  for  the 

motors  to  drIvT  the  mlnlns  maehin-  - - - 

ery.  edmpressnrs.  eonw.vlnR.  eriish-  Good  Copper  Showings  on  Pro- 


Dcvelopment  of 
Canada 

SPECULATION  IS  RIFE 

Expansion  of  Constructive  Elx- 
ploitation  is  Evident,  Never¬ 
theless — Mine.s  Bring  Import¬ 
ant  Demand  to  Other  Lndus- 


I  in?  and  grinding  units,  eoneentra-  Optioned  in  Serpent 

tion  and  flotation,  haullns  and  d  • 

pumping.  Basin 

Kollowing  the  development  of  the  - 

mine  is  tlie  establishment  of  the  Aeeording  to  an  official  announce- 
canip  or  to«  n  with  a  d''mand  for  ment  made  by  President  .1.  A.  Natid, 
every  cleetrical  appliance  from  Lavala-Quebec  .'Mines.  IJniited.  is 
town  ligliting  to  burglar  alarms,  now  going  to  concentrate  mining  cf- 
from  radios  to  )acuum  cleaners,  forts  on  Serpent  Basin,  Sudbury  min- { 


from  electric  irons  to  heaters. 
•Modern  iuiprovciuents  in  metal¬ 


ing  area,  where  the  company  holds 
out  high  hopes  for  the  future,  hav- j 


lurg.v  are  rapidly  Increasing  the  de-  (ng  definite  c.'jpper  veins  to  work  on, 
maud  for  rlectrir  power.  Direct  ^  result  a  diamond  drill  and 

smelting  i.s  being  replaced  b.\  crew  are  going  iinmwllately  in  to 

centration  which  requires  niachin  start  work.  The  statement  says; 


cry  and  power. 

I  .-V  unique  feature  of  mining  is  that 
a  lower  .se'Iing  price  for  base  ineta' 


"An  option  has  been  taken  on  a 
group  of  elainis  in  the  Serpent  Ba- 


licforo  '  eaup'  '''V Spanish^  onXm  Sor^brnneh  the 

Two  figure.s  ma>  be  u.scd  as  a  As'th‘<  val’ue'^dorreasps  produ'etior  '  ^ 

basis  for  expressing,  the  extent  of  incre;ise,l  and  costs  lower-  'hese  elainis  h.ave 

mineral  deielopnienl  in  <  anada.  In  former  requiring  directly  held  for  n  any  .veais.  and  the 

:  IftCT.  value  »f  prodiietion  aniounted  ],itter  feature  '’“''lous  groups  were  eon.soHdated  by 

i  to  .?2.'0.'l0".u"o  so  tli:it  in  total  value  replacement  of  hand  Mngtneers’  Holding  Conipany, 

i  fhr  produet.s  of  file  mine  rank  se-  machinery.  Limited,  who  are  the  vendors. 

I  cond  to  tliose  ol  ;igrieulture  o''l}.  Lower  earnings  due  to  lower  sell-  Pemis  ol  Option, 

I  To  give  an  idea  of  »!ie  II.  P.  used  in  priee.s  affect  profits  only  as  "Bripfly.  the  option  may  be  sum¬ 
mining.  Iiydro-cleetrh-  power  to  tne  ,if  rlie  income  of  ;■  niarized  ns  follows  :  .A  suh.sidiary 


THE 

MINING  CORPORATION 
OF  CANADA,  LIMITED 

Flin  Flon  Rights 


The  rights  of  Shareholders  to  subscribe 
for  shares  of  Hudson  Bay  Mining  & 
Smelting  Co.  Limited,  will  expire  at 
4  o’clock  (Toronto  time'  on  MONDAY 
afternoon,  FEBRUARY  6th,  1928. 

J.  P.  WAT.SON, 

President. 


i  fhr  products  of  flic  mine  rank  se-  machinery.  Limited,  who  are  the  vendors, 

cond  to  tlio.se  of  ;)grie)ilture  only.  i.owpr 'earnings  due  to  lower  sell-  Terms  of  Option. 

To  give  an  idea  of  tiie  II.  P.  used  in  priee.s  affect  profits  only  as  "Briefly,  t.he  option  may  be  sum¬ 

mining.  Iiydro-eleitrb-  power  to  tne  ,|,|.^,..,l„a|.tpr,c;  ,if  rlie  income  of  ;■  niarized  as  follows  :  .A  suh.sjdiary 
amount  of  l.'.uco  li.p.  is  iisecl  in  the  y,n.,.(.ssful  mine  must  still  be  paid  company  has  been  formed,  called  the 
I  nickel  industry  at  St;(lbury  alone.  lab,,,-.  supplies  and  eq\iipnient  Serpent.  Basin  Mines.  I.imited,  with  a 

I  I  lie  amoiiiil  and  ot  miner-  (-piji  price.s  drop  so  low  that  con-  capital  of  '(.OdO.OUU  shares  of  $1  par 

I  als  produced  is  interesting  In  thu'C  operation  means  an  actual  val)ie.  The  I.aval-tlueliec  has  un- 


I  als  produced  is  interesting  In  tlirc' 
I  ways: 

j  (I)>  Ilrerv  pound  of  iirineral 
I  mined  is  new  weallb  to  tlic  coun- 
'  try.  Gold  adil.s  lo  actual  wealth 
while  silver  l)ase  nuliils  .iiid  non- 
uietallies  enter  inlo  many  indus¬ 
tries.  in  fart  m:iUe  mi>sf  of  tlieni 
possible.  Witlioni  minerals  no 
ina.niifael  iiring  could  l>e  done. 

(2)  Tlie  mining  industry  at  the 
'  mines  I lieinsi'lves  foem  llie  nu- 
■  i-leiis.  (if  towns.  Tlie  miniugg  eon- 
eentrtiGng  and  smelting  plants  as 
I  w-ell  a.'  ibrir  attendant  .settle¬ 
ments  provide  markets  for  nie- 
I  cliim'i'.v.  |M)wcr  and  electrical 
eijiiipmciit 

j  (::i  Prom  the  miiic.s  sometimes 
eomc  profil,'--.  [niritig  ITJ7  these 
'  .emoiinied  to  ;i.l>out  ttfiii.iioO.nuo. 

I  p:irt  of  w  liicli  were  paid  out  as 
dividetidr. 

Milling  Arens  and  Minerals. 


HnueU  operation  means  an  actual  value.  The  I.aval-tluebec  has  iin- 
los.s.  the  htiyitig  power  of  the  mine  der  option  .v.fHin.OOil  .shares,  or  ilO  per 


and  eommuniiy  may  still  renial 
constant. 

Evils  of  B  ild-raliiig. 

'I'he  ('anadian  public  hits  liecom 
interested  in  mining  or  what  the 


^ciit.  of  the  whole.  The  sti.-.res  are 
optio’ipfl  over  a  period  of  six  years, 
and  the  entire  proceeds  from  tlies° 
shares  is  to  be  spent  on  development 
work  on  the  property  with  the  exerp- 


tltink  is  mining  on 


er  scale  as  evidence  of  good 


than  ever  before.  Probably  ev 


faith  cover  the  expenses  of  ineorpor- 


Tbe  progress  of  tlie  industry  may  the  stock  market  list,  he  has  pre 
be  .--iimmed  ,i|>  either  by  areas  or  liy  pared  elaborate  maps,  a  report  le 
iniiierals.  itie  older,  bettor  known  tin  engineer  of  sorts  if  possible.  ,■ 


one  of  yon  are  part  owners  of  a  real  attng  the  suhsldlar.v  eompa.n.v,  and  a 
or  an  alleged  mining  stoclc.  small  consideration  of  2,»d.00()  ^of  the 

Around  every  sneeessf'ii  mine  and  vendors'  shares  at  the  expiration  of 
every  promi.sing  prospeet  springs  ihe  option. 

up  a  crop  of  wild  cats.  On  most  o'  -  — - ; - - 

these  stock  is  sold  with  loeation  ar  riV/Pn/IIOn 

r..,-  EXERCISE  OPTION 

ent  method  of  separating  the  specu  Olinfllini/  /'I  1  lUP 

lator  frnni  his  monev.  a  promote  \||||K||Kf  I  I  xllilINi 

secures  a  bunch  of  claims  which  h  JUI/UUIl  1  vL/lllfU 

asserts  are  ad.1oining  nr  near  t  - - -  I 

mine.  Picking  an  attractive  nam-  Aldcrson,  Mackay  &  ArmsU‘ong  ! 

Property. 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

rjH  'I'rniiMporlnllon  lllilu. 

Miiin  \ 

.MO\Tin:  M. 

M'lw  v<»RK  ci'i'v,  I, OS  am;km:s. 

y>0  Wont  Strcol.  1510.  lUO  I  llolllviUN^Tortli  Itlili;. 

>o  rlcvtrh’;il  proftprt*! litu  inofluMl  will  rieierniliir  llic  fboroclcr  or  tbc 
vtiluTN  t«f  fl  mliimill/rtl  nmi. 


THE  NORTHERN  MINER 


I'irst  haiwl. 


I’liljli.slicil  v>e«-klv 


Iiiclrprnrlrnl  Nrvvs  .nml  Views 

'.I  I  PI  '-  MAMTORA 


Established  1915 


j  minerals.  'I'tie  older,  bettor  known  an  engineer  of  sorts  if  possible.  ,■ 
J  .'ind  more  seitlid  p.aris  of  the  conn-  few  asgay.s  of  picked  sample  stock 
I  try  are  lieitig  roinl)ed  over  for  re-  certiflcafes  for  1-2  or  20  niiliior 

hexaminal.ioii  of  oUl  mine.s  or  new  shares,  most  of  whieli  he  hands  tc 
prnspect.s.  Even  nrilish  (■oluml)ia  hiin.self  to  repay  liie  1,000  or  so  dol- 


tn-day  is  comparatively  an  old  min-  !:irs  which  he  has  promi.scd  t« 
ing  district.  Starting  ip  the  west  in  tlic  staker.  Fixing  the  prie 


n  engineer  of  sorts  tl  possible.  ,■  Aldcrson,  M'acKnv  &■  Armstrong, 
pw  asgay.s  of  picked  sample  stock  'on=nlfing  engineers  of  Towag- 
crtiflcafes  for  1-2  or  20  niiliior  mac  Exploration  I'ompanv.  r.imll- 
hares.  most  of  whieli  be  hands  tc  -d,  have  offle'ally  announced  that  at 
iin.self  to  repay  liie  1,000  or  so  dol-  ^  recent  meeting  of  the  board  It  was 
irs  which  he  has  promised  to  pav  derided  *10  exercise  that  company's 


I  ar^c.tt  Minins  Circulation  in  Canada 

THE  NORTHERN  .^IINEH 

COBALT,  ONT 


Jitibscriptioii — fian.'iibi  tk.'l.OII;  E.S.  ltd. .50; 

*  Ffiroigii  $1.00 


Great  Britain  1.5s; 


option  on  the  Gollins-Bab.son  pro 


the  older  parts  of  (  anada.  the  Yu-  share  at  30e.  the  fa.shlonable  figure  pp^tv  situated  in  Genevi  Town- 
ikon  and  northern  interior  of  British  this  sea.son.  he  starts  out  his  selling  ship’  Stidburv  District  Ontario  on 
U  nhimbia  arc  still  prodticiug  placer  force  on  30  per  rent,  commission  ‘  ... 


gold.  Gold,  copper  and  Jond  rinr  ;‘''»;^PubHe  pays  in  perhap.s  .$.20,000  p.sr'co“mpJe^cT 


( Amsolidafed  Smelters  alonr  inust  bo  met.  the  staker  paid,  and 


earned  profits  of 


niillion  wit!  1  the  few  thousand  left  is 


Hon  dollars’  worth  of  high 
zinc  and  lead  ore  carrying 


of  (i  niiilion. 


principally  I  to  make  a  mine.  This  so-callcd  I  oietal  values 


,  from  rite  Sullivan,  the  larges'  ( braneli  of  mining  seems  to  he  tb'.  Lerms  ot  this  option 

known  zinc  deposit  in  the  world.  Ir  nost  popular  ns  the  Iiuy.er  get.s  a  does  not  call  for  anv^  cash 

the  Slocnn,  four  new  concentrator:  ( ')ig  Ininch  of  certificates  for  a  few  Pttjmenf''  fo  the  vendors,  lowag- 
are  under  coustruetion  for  th'  doliar.s  ami  if  the  promoter  is  a  within  two.  years  front  now. 

treatment  of  lead  silver  ores.  successful  market  manipulator  the  bring  the  mine  to  an  iiiltia' 

'  In  Alberta,  tiituminoiis  s.niuls  arc  -peeulator  may  double  his  money  in  pnnduction  of  fifty  tons  :i  day.  In 
’  being  regarded  its  of  eOTiimerc:a  i  few  da.vs.  Being  hopeful  of  l)ig-  iPturn  for  the  outla.v.  estimated  not 
value  while  in  Southern  Alberta  th(  ger  profits  he  rarely  sells  on  the  exceed  $150,000,  required  for  this 
production  of  oil  has  developed  intc  ri.se  and  is  still  holding  when  the  purpose.  Towagmac  will  receive 


I.'nder  the  terms  of  this  option 
which  does  not  call  for  anv  cash 


')ig  Inineh  of  certificates  for  a  few  PPJ'npnf'’  fo  the  vendors,  lowag- 
iollar.s  ami  if  the  promoter  is  a  otac,  within  two.  years  front  now. 
■iiicoessful  market  manipulator  the  f®  bring  the  mine  to  an  iiiltia' 
-peeulator  may  double  his  monev  in  Pfoduction  of  fifty  tons  :i  day.  In 
I  few  da.vs.  Being  hopeful  of  big-  return  for  the  outla.v.  estimated  not 
'ifv  profits  he  rarely  sells  on  the  ‘O  exceed  $150,000,  required  for  this 


seven -tcnfli.s  of  the  capital  stork 


a  real  industry.  stock  slumps  to  a  few  cents.  seven -tcntli.s  of  the  capital  stork 

Tn  Ontario  olil  gold  mines  and  Once  in  a  while  a  wild-eat  hap-Ir>f  a  company  now  being  incorpor- 

new  prospects  are  tiring  opened  ui  pens  lo  l►econlo  a  mine,  but  usually  ated  under  the  names  of  tlie  Col- 
at  Goudreau.  .Micliipicoten  and  in  after  it  has  pas.sed  out  of  the  hands  tins  Mining  Company,  limited, 
tlie  Tlainy  Itiver  district.  Aliea.  .gr.n-  of  the  original  speculators  and  the  A  coinplete  mining  plant  has 
pliite  :r  (I  fel(|.<|iar  are  showing  in-  conipany  has  been  reorganized.  been  ordered,  and  underground  de¬ 
creased  sales  in  the  Ottaw  a  t'aliey  On  the  otlier  hand  many  fortunes  j  vclopment  and  exploration  slioiild 


pliite  a'  (I  fel(|.s|iar  are  showing  in¬ 
creased  sales  in  the  Ottawa  Yaliey 
The  stock  market  reflects  tlic  rc- 
coicry  of  the  nickel  jndiistr.x.  IJe- 
sides  the  mines  now  in  opcralior 
bofli  the  International  .  and  Mond 
Companis  am  sinking  deep  shafts 
on  tlie  I'rood  (I'pnsit  to  mine  ore 
wbieh  diaiiiomj  drilling  lias  shown 
to  he  i,f  liigher  grade  than  atij  ye' 
mined.  N'earliy  in  the  Chelmsford 
aiea  tliniisind-:  of  aeres  Iiaie  lieen 


A  coinplete  mining  plant  has 
been  ordered,  and  underground  de¬ 
velopment  and  explortition  slioiild 


have  been  iuid  arc  being  made  out  commence  by  the  1st  of  Alareh  of 
of  real  mineg.  ihig  year. 

[  Stu"liers,  Holllnger.  McIntyre.  *  .  .  ..  . .  _ _ _ 


il  .  and  Mond  Nieket,  Noranda.  Flin-l'lon.  to  jiamt 
ig  deep  shafts  onli-  n  few.  will  still  lip  eiiriiiiia 
to  mine  ore  profits,  p.nying  di\  ideiids  and  afford- 
ng  lias  shown  ing  market.^  for  power  and  rriuip- 
'  I  hail  riiij  ye'  ment  for  many  years: 
he  Chelmsford  During  tlie  past  summer  man.) 
ITS  Ii.'iie  hei'ii  miicng  engineers  from  all  parl.s  ot 
diamond  drill-  ilie  limpire  .journeyed  aerogs  Can- 


I  an-a  tlimisind-:  of  aciTs  Ii.mt  hei'ii  miicng  engineers  from  all  parl.s  ot 
sfakid  and  iiiihs  of  diamond  drill-  liie  limpire  .journeyed  across  Can¬ 
ing  (lope  on  ,1  complex  ore,  prin-  ada  on  the  fours  of  the  iMtning  and 
I'lpall.v  zinc.  Metallurgical  <  ongress.  Kesiiltg  of 

.Nsliciios  tio.iioii.niiii  liigli  fig-  this  visit  Jn  enqiiirleg  from  abroad 
lire  and  ri.-iig  in  price.  are  already  evident. 

I II  (higiie,  lie,  ihipnii'iH  eoiitiniies  In  vii-w  of  the  interest  in  Qiieliee 
on  lead  /.im-  i-oiiper  ilrpo;-ils.  am  mining,  ilje  annual  meeting  of  the 
imi.ii.)  siirrouii.iing  cl.i’iiis  have  liter  Cauaiiiaii  Institute  of  Mining  and 
slaknl.  Metallurgy  will  this  x'ear  he  held  in 

In  .\u)  .1  Scotia  renew  eil  interes'  tlie  cit  v  of  Qiiebeo  in  March. 

is  being  tak<  n  in  ohl  gold  i  laims  - - - 

'Salt  .'11111  g.i|isuiii  are  mimd  on  ;  " 

.am..^.m,e  .,m.  ,he  coal  iiidustr: 

A'ew  Dixlr'Icfs  In  North. 

The  main  intcre.-t.  however,  is  in 
‘  tlie  power  disti'iei.s  to  the  north  Penny  Stocks. 

"  The  l.aiireiitiau  idatcaii  or  tire-Cani-  cap  you  irfvr  inr  anjj  iiifornmtion 
brian  area  slreti  hes  in  a  liu'ge  semi-  on  thr  follounni/  ininra:  I  luivc  a  lUth: 
j  eii'cle  from  flic  .MacKeuzie  Uiver  to  monry  [  ,poi<W  like  to  invent,  in  .nli'ire/i. 
j  liahrador.  occupying  )j0  per  cent,  o'  thin  the  riyhl  time  to  pun-hnAc. 
the  surface  of  i  anada.  St-idacoita.  Ontario  Sntionnl  Devei. 

Mining  actually  commenced  only  opmrni  Corp. 
in  IhOt  at  (  obalt  and  to-day  w<  t'oroupine  Kirklnnd ,  f'nrcupine 

'  have  prosperous  mines  at  i?oul!'  artinde. _ "j  p,  ,<?.’■ 

.Loiraine.  Kirkland  I.Hiko.  and  I’oi  Stadai-ona. — Becaus'’  of  its  several 

.ciipinc  in  Ontario,  notiyii  in  (duehce  r-.d  laikP.j 

I  and  camps  in  the  inak-  niadacona  has  good  prospects.  Work 

.  r.  .so  far  ha.s  been  la.rgciv  .siipm-ficial.  It 

i  1,  1  '''  *  **■"*,',  ma.v  l>e  regarded  as  a  prospect  with  a 

I  Manitoba  and  (  hibouL'aniau  m  Qiil-  ,,  i  i  i 

^  ®  ruju^onaWo  chaiiuo  Of  ui  volopiii;;  a 

.!  The  history  of  Holllnger  with  its  ,  ,  ,  ,  . 

’  mill  eapacltv  of  7.000  tons  per  ilav.  N'ltlo'ial  Development  .  or- 

Ihc  tbiril  largest  gold  prodm-r  in  m-mtion  is  an  orgamz-atioii  that  b.as  .on 
tlio  world,  tlic  McIntyre  with  its  "’''’■''•t-'  i"  and  has  done  .some  finan- 
iievr  shaft  2. OOP  feet  deep.  Die  Doim  I ''U's  for  several  properties,  inclii'llng 
and  ('oniaili'uni  as  well  as  the  regit-  ,i’"reiiriinc  (iramie  ami  I’orciijiiiie 
lar  producers  of  Kirkland  l.akc.  arc  Ix'irUlaicI  Mincfi.  While  .soim'  good, 
well  known  and  their  perfoniianees  sliowings  have  l>een  uimovere  I  on  the, 
are  regularly  published  in  mine  r«'-  Dmciipine  (irande  ami  some  drilliii.g , 


FURTHER  EXPLOITATION 
OF  ANTIMONY  DEPOSITS 


«»l.  .Tohn 

Saint  .IniiH,  N.H.  T-'iirthrr  opnra- 


CURB  STOCKS 

Hoiighc  —  Sold  —  Ouofed 

Green  &  Tracey 

Members  Montreal  Curb  Market 
4  HOSPITAL  SI  .  MDNTRliAL 
lei.  MAiii  «4.;7 


Duprat  Lake  Shore  Synd. 

I'or  information  ^ 
rc  the  above  ."soiiU 
to 

A.  D.  Maepherson  &  Co. 

I.IMITKII 

IneftftTtPnf  Spct/rittcs 
547  flay  Street,  Toronto. 


Astoria  Rouyri  Mines,  Ltd. 

A  cood  Ibmi'd.  rnod  MatiiiCf'iiiFn*.  nml 
a  iiropf'rt.r  arr  iIm*  Ihrro  ryst'iitiaU 

nf  a  mini*.  .\'^TU|J|\  KOl’^N 

fhem.  I'or  fiirlher  inforinatinii 

xrritf* 

Preferred  Securitiet  Corporation  limited 

SI.  .1nn*rn  St.  IH  Tnronfn  St, 

MO\T«l.\l.  THHOMO 


New  Capital 

mil 

Mining  Undertakings 

Trif|ii%tri:il  or  f*ubllc  Vtillty 
4T»mpfinirm  >^iikhiiiK  to  raiMo 
additionni  fiindn  of  from 
to  f.VkOdMN)  for  dr- 
^  rlopnirntiv  and  r\triiMionM 
l».v  iiiran:^  4)f  llrbriiturc 
l>S4ur$i 

are  invited  to  conimu;jfC0fr  with 

BYRNE  &  LANE 

74  Leeson  St.,  Dublin, 
Ireland. 


UNDERWRITING  AND 
ISSUING  OF  CAPITAL 

I'or  Approved  1ndii*itrial  and 
1  iidrrtakiiiUN 

i;sT.\BMSHi:i>  i^r>7 

'riir  at  the  firin’.'^  di.' 

id.smI  f*>r  Ijandliiic  ijr- 

the  iiiitiiiiiuin  **!’ 
•  ''liable  it.  tri  piirrlia'* 

i.ssiir.M  iipot)  tmn.‘4 
HEo  ^•r'rv  favnrabt''  t«*  tbr-  lx.'r 
rowing  und‘'rlaKiiit;f^. 


;id;i  nil  the  tours  of  khe  Alining  .nnd  •'"ilu'vonie  st:ige 

Meiullurgicnl  <  ongress.  Itesiilts  of  uiifn*  possible  iidditiotial  .nntiiiiony 
this  visit  in  qnqiiirleg  from  abroad  development.n  iii  New  Hiiiu.swick.  Due 
are  alreadv  evident.  mine  whieli  wa.s  operated  years  ago 


are  already  evident.  mine  whieli  wa.s  operated  years  ago 

III  view  of  the  Intere.st  In  Qiieliee  included  in  the  options  taken 

mining.  Hie  annual  nieeting  of  the  <>ver  by  the  I'aandian  International 
('auadiaii  Institute  of  Mining  and  < 'orporatlon  but  is  .said  to  be  on  the 
Metallurgy  will  this  x'car  be  held  in  sanie  vein  with  promising  ore.  D 


HINTS  TO  MINING  INVESTORS 


Penny  Stocks.  I  property  lia.s  Iprge  I'c.soui'ces  to 

I 'on  you  pive  we  'iny  inform/iiion  |  commercial  grade  ore  to  open  up.  I  n- 
011  the  follownni/  mine.n:  / /atre  a  iiDfo  '"aiu  shaft 


tP'ii.*'  tilt;*  III  MiVM  «‘imii.'»'inw  •  y  i  •  •  ii  i  » 

.  .,  ,  oie  III  (  lima  and  o  her  ecu  res  be- 

aiient  possible  additional  antimony  ,  .  i  ■. 

,  ,  .  •  v  came  so  clipiip  as  lo  malvv  its  opera- 

developmentg  m  New  Hi'iin.sw  iek.  One  _ 

,  *  .  .  ,  ,  ,  tion.s  liuprotitalilc.  I.alelv,  iii  x  lew  i 

mine  whieli  wa.s  operated  years  ago  ‘  i  .  i  V  i  ' 

.  ,  ,  of  a  better  market,  the  sliafi,  w'as  lu- ; 

IS  not  tnelijded  in  the  options  taken  i 

.  ,.  A  .  ,,  ,  sppi'ted  ami  it  iS  possiiile  ni  l  her  de- 

over  by  the  <  aandian  International  ,  n  ,  r  •  > 

,,  u  .  •  11.1.  .1  ) elopiiienls  will  take  place, 

<  orporatlon  but  is  .said  to  be  on  the  '■ 

sanic  vein  with  promising  ore.  D  To  Drill  For  Giis, 

was  mined  many  years  ago  hefore  ,, 

ptsf  lias  identified  a  idack  siihstanee 
I  toiiiid  about  eighi  iiiile.s  distant  from 
HdHPCTARC  1  the  Frovineial  J’arliament  buildings, 

l*\J  111  T  LllJ  1  vllO  .anthroxolite  and  a  .s.mdieafe  is 

I  .said  to  have  been  formed  for  drilling 
for  oil  and  gas  on  the  property.  It 
t.he  property  ha.s  Iprge  I'c.soiii'ces  to  is  said  tliat  drilling  operations  have 
commercial  grade  ore  to  open  up.  I  n-  brought  forth  favorable  Indications. 


into  the  drilled  ground  has  so  far  con- 

fii-mtxl  drill  *n;l*^ation.s.  Decent  finan-  eneour.aging  gcologtoM 

oing  by  sale  of  oOO.OOrt  shares  at  $1.  per  sufficient  to  warrant  .shaft 

share  should  be  sufficient  to  develop  exploration  iinder-gronml 


Poreupiuc  Kirkl'ind.  Porcupine  ‘o  production  .stage  and  build  according  I 

(;ron'le~"J.  p.  .<?.'■  coiiccntrator,  which  the  marwgcment 

Stadavona. — Becaus"  of  its  several  lia\  e  determined  on.  Concent rate.s,  Toug'h-t>aU» 
properties  in  Qiieliee  and  Ded  I/oke,  presumably,  will  lie  sent  to  Noranda  |],o  proper! 
Hlailacona  has  good  prospeets.  Work  .smelter.  While  .\mwlct  bag  a  lot  O'f  prars  to  lia 
so  far  ha.s  been  largely  .siucrficial.  It  actual  ore  development  ahead  before  speculation. 

ma.v  lie  regarded  as  a  pro.spect  with  n  an  accurate  e.stirnate  nan  tie  mgde  of  _ _ 

rciLsonable  chance  of  di  veloping  a  indicated  phy.wica!  a,.s.set.s.  and  offlciah" 

nime.  pruiiently  refu.se  to  make  an  e.stirnate  Thp  |•’iIl! 


V  I  1.14  .  in-b  a.  jvi  aocordiiig  lo  engineer.s  who  recently 

eoucentrator.  which  the  mamagement  examination.  Docated  east  of 

ha,\e  determined  on.  Concent  rate.s.  Toug'h-t>aUes,  anl  with  its  .showing.s,  ! 
presimiably,  will  lie  sent  to  Noranda  |],o  proiierty.  which  has  n.'i  nere.s,  ap-  I 
.smelter.  While  .\niwlct  has  a  lot  rvf  prn,-s  to  have  a  good  .ihance.  Jt  i.s  a  I 


casonable  chance  of 


me.  pruiiently  refu.se  to  make  an  e.stirnate  jjip  l''iiuinci)il  Times  reaches  a 

tint.srio  National  De  vclopment  Cor-  at  this  time,  the  outlook  is  decideilly  class  of  iieople  who  are  iiiferesfed 


(loration  is  an  organization  that  h.as  .on  liriglif. 


tlio  world,  the  McIntyre  with  its  1 

iievi  shaft  ll.Oqp  feet  deep,  tlic  Doim  I ''h's  for  sovera.l  properties,  inehi'IIngj 
and  (  oniaiinini  as  well  as  the  regit-  ,i’"rciiiiinc  (iraiide  and  I’orciiiiinc 
lar  producers  of  Kirkland  l/ikc.  arc  Ix'ii'klanl  Mines.  While  .some  good, 
well  known  and  their  perfonii.'inces  showings  have  l>een  uncovcrel  on  the, 
are  regularly  published  In  mine  r«'-  Doiciipim.  (irande  ami  some  drillin,g| 
ports.  fin:jnclal  papcr.s  and  lirokers  done,  little  has  Ix-en  done  l>j  way  j 


Giill-Kirklaiid.  —  Diilling 


land  able  D*  hii.v  iiivestiiieiit  seruri- 
Ihellc.s. 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

I{  l.lnilted 

I  Royal  Bank  Bldg.,  Toronto 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
I'roftrams 

.32.1  Insurance  Exchange  Bldg. 
- MONTREAL 


news  lett,er.g. 


development. 


property  wa.s  i 


Norti.nda  mine  I.s  'nO'w  producing  midor  option  to  Coiiiagas,  tint  (.'onla-j 

and  .justifying  tlio  cstiinattfk  of  its  gu-s  failed  to  exerci.so  this.  .Attempts 

,  engineorg.  are  reported  to  be  iiuule  now  to  re-  | 

j  To  the  I'lln  Flon  a  railway  I.s  un-  open.  Financing  has  been  the  chief  j 

jder  constriictiou  a  ieiigtli  of  S4  dlffieuliy. 

I  miles.  Diaiiioiid  drilling  ha.s  illdi-  l’oreii|iine  Kirkhi ml  eoiitrnl.s  .several 


i  rated  ore  to  a  value  of  20(1  million  projwrtie.s  in  vaeloiis  eainiis,  but  has 
I  doliar.s.  One  million  vi-as  sr>enl  tin  not  iieen  able  to  get  far  in  their  de- 
I  research  lo  develop  methods  of  velopment. 


po.k.lDKMon.iU 

Tetbro*;*' 

Vbn.nq 


ICN0W9 


metallurgical 


Amo'ng  the  eheaper  .stoc'ks,  Florieer, 


are  that  Slierritt-Oordon  lia.s  even  rtibago.  rkdtei'doal  anl  Grenada  np- 


higher  grade  ore. 


IK'iir  to  have  a  good  chance.  They  are 


Following  the  older  camp.s  when  .speeulatlon.s.  or  the  »ea.soued  mines,! 
the  railway  renders  northern  Manl-  .\uinlyre  and  Wright-Hargreaves  .are 


toha  more  accessible,  it  is  to  he  ex¬ 
pected  that  other  mine.s  wilY  he 
found  and  opened  up.  The  next 
staking  rush  will  bo  In  Manitoba. 

Deninnd  For  J’ower. 

As  each  mining  field  develops, 
hydro-electric  power  i.s  harnossed. 
For  the  Flirt  Flon,  surveys  are  al- 


safe,  with  apeculative  posslliilltie.s. 
y.  :c.  ••{■  It- 

Amulet  —  GulI'Kirkland. 

Will  you  please  advise  vie  whit  you 
lliiiik  of  Amulet  and  dull  ■Kirkland 
.iliiies  as  speeulaliuiis  houpht  at  l.r,.', 
and  iO  rents,  respectively.  lias  the 


ready  being  made  for  power  devei-  latter  found  awy  toorlhwliilc  ore. 
opments  at  Whifo  .Mud  Falls,  170  "I,.  L.  C."  | 

miles  to  the  east.  Cpwai-ds  of  100  drill.s  put  down  by  | 

_Noi';inda  and  tbe  Ttouyn  camp  Amulet  satisfy  the  manugvment  thatj 


THE  MEANING  OF  ^ 

I  HAI.rOPYniTK  RlIVtU.ITK  A.itnKSITR  tVINZF 

k  .NTOI*  LOSS  STU'IKT  I  KKTIFICATK  STOI'I-:  SIIOKT  SELLISO 

iind  hiindr**'])!  of  othrr  l(*rhniniL  ntlnlrip  And  mHrUet  4^rm«  anti  |>lira»$»« 

tmed  dnil.v  in  flip  pr«>«is  nnd  ronv«‘ni:if Ion.  ff  you  wIhIi  to  hrronie  fully  ron* 
^eriiant  »n<l  profit  to  tli«»  irreHtritt  extent  fror  minincr  nc\«A,  nentiT  at  onre 
for  a  «‘«py  of  oiir 

MINING  DICTIONARY 

.  <rocUet  Mze> 

Thifl  «’alunlile  G0<piixe  Iiooldet,  by  H  cnntiilnit  uipbubef irni  explanatloilfl  af 
liiinilredK  of  mining  uttd  market  ti'rm^  in  daily  In  afldltlnii  it  rontains 

I  rokerriK**  ratew.  linker  tape  abbrerintloiiM.  Mpare  for  n  record  nf  your  franaac- 
lion.  ivltli  extenMionM  for  profit  and  Iokh.  Nothinic  of  a  filniilar  nature  has 
ever  been  publUhed  iin<l  traders*  uill  find  It  of  IricNitniiihle  value, 

Tf  000  complimentary  copiep  nre  avnilnhle.  Write 
or  plionr  todoy  for  your  copy  nhilr  they  la»t. 

ADKLAIDK  FIVE  MNFS  TO  CKNTUAL. 

HS.SHANNON  £rC9 

NAFMBtRS  MONlRfAl  MINING  rXCHANOC 

Rc^'al  Bank  Building  —  TORONTO.  2 


•mi-  F!:jANClAL  liiviiiia,  MONTREAL.  FEBRUARY  3,  1928. 


MINES  AND  MINING  SECURITIES 


EARLY  OFFERING 
OF  SHARES  FOR 
MANITOBA  MINE! 


Mining  Briefs 


«  Vlt  j  j,  w.  Callinan  has  14  groups  of 
»  R  •  MTMP  i  Immediate  vicinity  of 

iflAllllllKA  lllllMr  northern  Manitoba. 

;  eral  have  a  big  acreage.  The  mo.st 
Old  Selkirk  Gold  is  Reorganized  Important  of  the  larger  groiip.s  lies 


SILVERADO  IS 
ACQUIRED  BY 
PREMIER  GOLD 


{RECORD  YEAR  BY  I 
GENERAL  TRUSTS 
INCREASE  stock; 


BRAZILIAN  HOLDS 
FINE  PROSPECTS 
FOR  THE  FUTURE 


Shareholders  Approve  Capital  South  American  Countries  Be-| 
Change  Fronn«$2,000,000  I  ginning  Era  of  Industrial 


Big  Producer  Purchases  Assets 
of  Portland  Canal 

Property  | 


FORM  NEW  COMPANY 


— To  Make  Extensive  |  immediately  northwest  of  l^^^in  l-'lon’.s  ;  of  PorUand  Canal 

f  I  ..  i  main  property,  the  later  wedging  Into  „ 

ExpIoraUon.  lit  U  is  directly  in  lino  with  the  |  Property 

.  . — ~ — ..  .strike.  Several  groups  lie  Inamcdl-  — 

DRILLING  PROGRAM  atcly  to  the  northeast,  wbllo  two !  FORM  NEW  COMPANY 

— -  groups  are  Inoated  close  up  on  the  ;  _  - 

n  liiiitprg  Bureau  The  Klnniielal  Tlmen  southeast.  Several  Other  small  I  Vancoiiier  UuiTRu  Tlip  Finaurial  Tinir« 
Winnipeg.  —  With  a  capltallza-  groups  border  on  I'Tln  I'lon  ou  the  !  Vancouver. — The  Silverado  Mlno. 
1  ion  of  3,500.000  shares  no  par  value,  southwest.  I  Stewart  has  been  sold  to  the  Pren 

.Selkirk  (Canadian)  Mines,  Limited,  -  !  lor  Gold  Mining  company,  the  fin 

lias  received  Dominion  incorpora-  j,  -^v.  Calllnan’s  company  Is  known  «vt  r  of  the  assets  of  the  con 

lion  and  takes  over  the  entire  as-  gj.  callinan  Flln  Flon  Mines  and  Is  ■  aw.aitfiug  only  the  rain  ca  ic 

sets  of  the  old  Selkirk  Gold  Mining  capitollzed  at  4,000,000‘ shares  of  $1  shareholders  of  the  Silverut 

(  o.npany,  of  New  York,  w^hjch  for  par  value.  Inside  Interests  look  up  ; 


lo  $3,000,000 
BIG  ASSETS  GAIN 

Toronlo.--Morn  than  ordinary 


Expansion 

CREDIT  IMF^OVED 

In  an  exhaustive  analvsi.s  of  Bra- 


Vancoinrr  ]*urrau  Tlip  Finaurial  Time*. 

Vancouver. — The  Silverado  .Mlno at 
Stewart  has  been  sold  to  the  Prem¬ 
ier  Gold  Mining  company,  the  final 
pa.ssing  ove  r  of  the  assets  of  the  coml 


lerest  attached  to  the  annual  nu-tding  .ijjg,,  Traction  T.ight  &  Power  Co..  „  . 

of  the  J  oronto  General  I  rusts  held  ,  ,  .  ,  ,  ,  .  „  8-10  Kind 

here,  owing  to  the  cmisi.loration  I'V  Mood.  Potter  &  _ 

which  wa.s  given  to  a  liy-hiw  ia.  ' ‘■'’n’P'U'y.  members  of  the  Montreal 
rroa.sing  tiic  capital  stock  of  Hie  cor-  Stock  Lxcliangc,  Uie  earnings  possl-  "i" _ j— 


( oinpany,  of  New  York,  which  for 


■  -Mines,  limited. 


I'renV  '  •52.000.0O0  lo  .«;:!.00o.0u0.  ;  biiitinH  of  the  big  South  American 

I  lyn-  >  .i\i'ter  some  di.srussion  ihc  liv-law  i  j  »  I 

was  unanimously  approved.  ’  i  util  ty  arc  reviewed  as  follows;-  | 

coml  Two  new  members  were  added  to  >  solution  lo  the  post-war  ditfi- • 
'U''’u  I  (,  p  I, oard  of  directors.  These  were  TuHics  which  arose  in  connection' 
!  •’^b'ssr.s.  A.  E.  Phipps,  tlie  vlce-presi-  with  the  curi-ency  has  now  been  . 
,  uu''  senenil  manager  of  the  arrived  at  and  the  milrels  Ls  now 


turned  from  the  oast  after  complet¬ 
ing  arrangements  for  the  incorpor¬ 
ation  and  financin.g  of  the  new  com¬ 
pany. 

I<ast  year  Charles  Spearman,  con- 


Whlle  the  decline  In  Teck-Hughes 
shares  to  a  low  of  9.60  has  been  dis¬ 
appointing,  It  must  be  recalled  that 


mont  huildln-r  .  ,  - - .....  ..... - -  junuci  luuanuu  ui  lue  cm-  Riia  aiior  THUKSt^AY,  me  I 

Under  the  tentative  a-reement  en-  '  I'.u'ing  a  dis-  rency  i.s  unlikely.  Ou  the  contrary,  day  of  MARCH  next,  to  Shareh 

tered  "nto  LtweerUie“dire^  war  record,  i.s  a  promin-ht  is  predicted  in  many  influential  of  record  of  3l9t  January.  1928, 

LwL  °  °  ,  ent  lawyer  of  the  city.  -quarters  that  within  the  next  few 


■=  THE  SHAWINIGAN  WATER 
Our  Statistical  &  POWER  COMPANY 

Department  l  Notice  of  Redemption 

Will  be  ^lucl  to  render  j  Xo  the  bolder*  of  the  Sterlee  ''D'*  BIto  and 
!  •  'J  1  A.  One-Oalf  Per  Cent*  Flret  Befnadliiff  Blort- 

individual  reports  on  uny  ffsve  sinktsf  Fund  Oold  Bonde  of  The 

...  BhawliUran  MVnter  and  Power  Companr* 

mining  issue.  :  - 

NOTICK  18  HEREBY  GTVKS  that  ftU  of 
Tf  f  p r T  KTirTT^tTTi  i  outetandlng  Serlee  *’D**  Ptve  and  One* 

VOi/ti/iiK’i  y  I  i  ll^U.  jj^lf  Pgr  Cent.  First  Refunding  Mort»a«*« 

Adelaldei  Ollt  i  8lnkln{f  Fund  Gold  Honds  of  The  Shawlnl- 

Water  and  Power  Company.  Issued  un^ 
¥rC  UT  TCU*  !  secured  by  a  Trust  Deed  of  Hypo> 

I  iliHc,  ^^o^tI;are  end  ried^e.  dated  October 
1  nnd  Deede  supplemental  thereto, 

^demoers  DtandarQ  SlCCKcJCCnflni^C  ^  in  favour  of  Montreal  Trust  Compeny.  as 
8-10  KinA  St  .  West  1  ornnto  j  would,  according  to  thsir 

'  forms,  mature  on  April  Jst,  16M,  will  be 
rrdcctiinil  by  the  Company,  pursuant  tO  the 
t«  thn  sbM  Dceds.  OU  the  Flrst 

mxttwi— I  ■  ■  ■!  I  iiii—i  ■  I ■!  — — «t-  April,  St  par  with  a  premium  of 

wvrDEND'‘NOTicEsrEf c7 ' 

j  . .  ■  . . .  I  The  Hald  Ponds  will  bo  paid  at  the  re- 

;  {  demptton  price  aforesaid  upon  surrender 

*  thereof,  i^lth  the  coupons  maturing  on  April 

RANK  nF  mflNTRFAl  end  all  coupons  for  subsequent  In- 

Dnnn  Ul  mun  l  ntMI.  t.-reef,  attached  thereto,  at  the  principal 

o?Mom;:7"can7dl."or.'t‘'.h" 

DIVIOEZND  THRKE  pf‘r  cent.  |  principal  office  of  the  Benk  of  the  Man- 
tJXKin  the  paid  up  CtApital  Stock  of  Comnsny.  in  the  Borough  of  Man- 

this  lastltutlcm  has  been  declared 

^  -  ou  at  the  Bank  of  Scotland,  in  London, 

for  the  current  quarter,  payable  ou  !  i;„pi„,ki.  at  th«  hoi<icr  B  option. 

Mid  after  THURSDAY,  the  FIRST  ,  in  oano  sm-li  TtoiuU  are  not  preaonteil 
(day  of  MARCH  next,  to  Shareholders  ’•'■''•mrtion  on  April  i.t.  in:s,  aii  u- 

^0  ^0  ..  io«o  tFiTst  on  said  Ronds  will  cease  from  and 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 


the  Silverado  Mines,  Limited,  and  the 


I.'tst  year  Charles  Spearman,  con-  It  is  still  seliyig  at  8t^  times  par  Premier  Gold  Mining  Company,  it  is  ■  .1,' 

suiting  engineer  of  Montreal,  was  nnd  th.at  the  yield  at  a  price  of  8. CO  agreed  to  form  a  new  company  tin-  ! 

engaged  to  examine  the  property  Is  only  2.30r.  When  Teck-Hughes  ^gj.  suggested  name  of  the  Sil-  i  i’r  , 

Uo  suggested  further  exploration  was  at  Its  high  level,  the  yield  was  verado  Ocusolidated  Company.  Mr  w,, 


The  financial  statements  presented  i  years  we  shall  see  a  rise  in  the  dol-  -r.xrTrtT* 

lo  the  sharehold^s  showed  the  year  |  lar  value  of  Brazilian  currency,  e.spo  t'REDBKIGK  WU*LIAM^TATLOR, 
just  ended  to  be  the  most  sucessful  dally  as  the  lowness  of  the  pre.seui.  General  Manager, 

one  in  the  company’s  forty-six  years  ;  rate  has  not  re.sulted  in  the  inoreas-  Montreal,  20th  January,  1928. 
of  business.  'Phe  total  as.sets  at  the  j  ed  trade  expected  of  it.  ti— — 

close  of  the  year  amounted  to  $169.-'  “During  the  last  decade  the  Cana-'  '  ''  '  - - 


towards  the  line  of  contact,  east  of  only  about 
Xhc  limits  of  the  original  property  — 

(vnd  new  ground  was  secured  by  Fresh  favorab! 
purchase  and  by  staking.  A  dia-  intvre  Barrv  ai 


OCDsolidated  Compan^•. 

Made  Cash  rayinent. 


Fresh  favorable  news  from  Me-  w  «'•  “Q  increase  over  the  pre-  dian  dollar  earnings  of  the  Company 

. _  T. _ ttalized  at  $1,000,000.  The  capitali-  ceding  year  of  over  $10,000,00(1.  have  he^n  Hf»nhl0rl  Jinri  fnr 


mond  drilling  programme  was  com-  mention  developments  elscw'here, 
mencod,  and  during  the  summer  and  should  giv'e  the  market  some  ammu- 


Intyre,  Barry  and  Bidgood,  not  to  zation  of  the  former  companv  was 
mention  developments  elscw'here,  ^50^  0Q0 

should  giv'e  the  market  some  ammu-  -pijQ  remaining  ^ares  of  the  new' 


ifalized  at  $1,000,000.  The  capitali-  ■  ceding  year  of  over  $10,000,000.  have  been  doubled,  and  for  .1027, 

former  company  was  ;  I’rofits  Expansion.  '  figures  just  published  show  an  in- 

$o00.000.  .  .  :  'Phe  net  profits  were  $401,158.  be-  crease  of  $301,508  in  net  earning.^ 

The  remaining  _^ares  of  the  new'  |  jng  an  increase  over  the  year  1926  of  over  those  of  a  year  ago.  Tills  is  ia 
company,  some  450,000.  will  pass  to  ,  $11,000.  After  allowing  for  the  usual!  spite  of  the  drop  in  the  value  of  the 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  IG2 
JVTOTICE  is  hereby  given  that  a 
Dividend  of  Three  per  cbnt 
(being  at  the  rate  of  twelve  per  cent 


fall  about  8,000  feet  of  drilling  ac-  nition  ^  remaining  oi  cue  new  j  ;ng  an  increase  over  the  year  1926  of  over  those  of  a  year  ago.  Tills  is  ia  lx  Dividend  of  Three  per  cbnt 

complishod.  _ _  companj.  some  4o0,00().  will  pass  to  ,  $11,000.  After  allowing  for  the  usual  spite  of  the  drop  in  the  value  of  tlie  (being  at  the  rate  of  twelve  per  cent 

Altogether  more  than  $1,000,000  t  .  .1  1,  v.  oa/  present  holders  of  stock  in  the  j  dividend  of  12  per  cent,  and  the  w  rit-  milreis  which  occurred  before  it  was  per  annum)  upon  the  paid-up  capita' 

lias  already  been  spent  in  the  old  Pecit-HugheiS  has  Its  oOO-lon  sec-  bilverado  Companj'.  These  will  be  ing  oft  of  an  unusual  expenditure  finally  stabiliv.ed.  Inve.sfors  wi!!  stock  of  this  bank  has  been  declared 

Selkirk  jiroperty  and  in  the  new  ex-  unit  of  Its  new  mill  comjileted,  distributed  pii,a  rata  among  the  pres-  made  during  the  year  for  vault  and  realize  that  should  the  milreis.  now  fof  the  current  quarter,  and  will  be 

.ploration  work  undertaken  last  sMng  It  a  total  capacity  of  850  tons  ent  shareholders.  As  there  have  been  office  equipment,  there  was  a  bal- 1  stabilized  at  a  little  under  12  cents,  payable  at  the  bank  and  its  branches 


,  '7-  * — 7  / -  ■  -  - I  VI  i/v*  iiic  *>  I  it-  ujL'ii  ui'cuiifu  utiore  it 

recK-Hushefi  has  Its  uOO-ton  see-  bilverado  Company.  These  will  be  ing  off  of  an  unusual  expenditure  finally  stabili'/eJ  Investors  wi! 
ond  unit  of  Its  new  mill  completed,  distributed  pm  rata  among  the  pres-  |  made  during  the  year  for  vault  and  realize  that  should  the  milreis.  now 


Make  Stock  Over. 


daily.  Talcing  $18  ore  as  the  ba.sls  less  than  400.000  shares  issued  by  ance  of  $228,831  to  carry  forward  to  again  reach  parity  (.32.4  cents),  (lie  and  af' 

of  calculations,  and  allow'ing  $6  for  the  existing  company  there  xvill  not  profit  and  loss  account,  which  in-  earnings  of  the  Company  will  mount  March 


It  Is  the  Intention  of  the  companv  readers  can  do  a  little  arith-  only'  be  the  same  number  of  s'hares  creased  the  amount  at  credit  over  the  at  a  fabulous  rate.  Neglecting  thi 

iw  Mr  Hudson  said,  to  offer  I0  rnetlc,  as  to  what  the  company,  oper-  issued  to  them  as  at  present  held  in  |  preceding  year  by  over  $92.0tt0.  '  pos.siibilifv,  and  basing  calculation 

mihlic  1.300.000  shares  of  stock  capacity  could  earn.  present  company  hut  in  addition  The  president,  Hon.  X.  IV.  Rowell.  I  only  upon  the  stabilized  currenci 


ing  at  lull  capacity  could  earn.  present  company  but  in  adddUon  The  president,  Hon.  X.  IV.  Rowell.  I  only  upon  the  stabilized  currency. 

there  will  be  senne  60,000  additional  in  dealing  w'ith  the  annu.al  state- |  the  earnings  of  the  Company  avail- 
Mclntyre  will  be  raising  Increasing  shares  to  divide  among  Gic  present  ment,  commented  upon  a  few  tea- [able  for  dividends  in  1928  should  b' 


ore.  The  assumption  Is  that  the  mill  fests  the  abiding  faith  that  the  new  poration  during  the  year  and  the  net  i  will  not  unlikely  range  around  $19.-^ 
c.apacity  w"!!!  be  increased  substan-  Purchasers  have  in  the  Silverado  profits  were  the  largest  in  the  com-  "bn. 000  to  $20,000,000.  or  in  the  neigli- 
tially.  piinc  Is  the  fact  that  $50,000  in  cash  pan.v’s  history  and  that  (be  total  a.s- i  I'orbood  of  between  $4.50  and  $5  per' 


the  public  1,300,000  shares  of  stock  "I-  ^"1'  capacity  could  earn.  present  company  hut  in  addition 

in  the  new  company  which  has  been  there  will  be  soane  60,000  additional 

niuIerw'rittCD  by  Mowat  and  McGil-  McIntyre  will  be  raising  Increasing  shares  to  divide  among  Gic  present 
livray,  of  Ottaw'a,  and  which  will  volumes  cf  ore  from  the  new  work-  liolder.s. 

lirobably  ho  35  cents.  In  addition  Ings  from  now  forward.  Tho  man-  Another  feature  in  connection 

lo  tho  Xcw'  Vork  directors,  tw'o  pro-  agcnient  will  not  want  to  dump  this  w'lth  tho  tran.sacbfeTi  w'hich  mani- 
inincTit  eastern  Can.adians  will  b  ore.  The  assumption  Is  that  tho  mill  fests  the  abiding  faith  that  the  new 
added  to  the  board,  which  will  c.apacity  w-lll  be  increased  substan-  purchasers  have  in  the  Silverado 
Iieadcd  by  Mr.  Hudson  as  president,  tially.  Mine  Is  the  fact  that  $50,000  in  cash 

In  the  exploration  work  to  bo  iin-  — - —  Is  to  be  paid  over  at  once  upon  the 

dortnken  thi.s  season,  fbe,  new  The  physical  position  of  Tcc-k-  w-inding-up  of  the  affairs  of  the  old 

[-.'(diore  electric  process  wdll  1)0  used,  Hughes  is  much  better  to-day  than  wmpany  and  the  organization  of  the 

.11  well  as  diamond  drilling.  when  it  wa.s  around  12.  Manager  new  Silverado  Consolidated. 

- - -  Forbes  told  sba.rehnlders  at  the  an-  - — - — 

Meintyro  dcvclopnKsnts  In  the  old  nual  meeting  that  the.  average  value  Central  Manitoba  Mines  has  just 
workings  at  the  west  end  of  the  pro-  over  9  feet  w'idths  on  the  six  levels  shipped  $6".0fl0  In  gold  tmilllon  to 
perty  north  of  Pearl  Lake,  arc  still  between  1.480  and  2.250  feet,  -so  far  the  Mint  at  Otta.'wa.  The  mill  is 
.'  oung,  and  Its  ore  resen'es  as  of  opened  up  Is  over  $18  per  ton.  tVha.t  now  funed-Jn  and  treating  ore  aver- 
'larch  31st,  last,  were  $14,000,000.  better  news  could  be  desired?  aging  $12  per  ton. 


Pre-Listirift  Offering 

500,000  Shares 

Wright-Carroll  Gold  Mines 

(No  Peraonxi  Liability)  LIMITED 

Incorporated  under  the  Ontario  Companie$  Act 

AVraORIZED  CAPITAL,  $5,000,000 

Shares  par  value,  $1.00  each 

Issued  >-7rrrrPTM9gaf«t>;«r.M  $3,500,000  Treasury  $2,500,000 

Officers  and  Directors 


on  and  after  Thursday,  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
31st  day  of  January. 

By  order  of  the  Board. 

C.  M.  NKILL, 

General  Manager 
Montreal.  t)ue..  .lanuarv  13,  1928. 


ilder.s.  tures  to  illustrate  the  corporation’s  '  not  less  than  $13,000,000,  or  $2.50  per  - - ’ _ ^ 

Another  feature  in  connection  steady  growth.  He  slated  that  the.  share.  At  this  rate  of  progress,  ini  Dn»b 

1th  tho  tran.sacbfe'n  w'hIch  mani-  new' business  undertaken  by  the  cor- Mnother  two  ycar.s'  time,  earnings  lllc  LonoUldll  uBuK  OT  UUililllHrCS 


i.s  to  be  paid  over  at  once  upon  the  nnder  administration  by  the 

w'inding-up  of  tho  affairs  of  the  old  corporation  liad  increased  276  per 


cent,  during  Iho  la.st  fifteen  \cars. 

HIGHER  DIVIDiD 
FOR  MORTGAGE  CO. 


.■^Iiare  of  new  .stock. 

I’rogress  In  S.  Vnicrica, 

In  summing  np  thi.s  review  It  is  ^ 
pointed  out  tli.at  the  future  of  the 


l>IMI>r,.Mi  AO.  1'JI. 

Notlee  Is  hereby  glveti  tlial  a  ijtv(- 
demi  of  Three  per  cent.  tlie 

psid-up  eopltal  .Otork  of  this  I'.anli 
lias  been  floelarerl  f,tr  (be  uiiar(er 
ending  Itoii  I'ebiiiury.  ll'C.x.  anil  that 


Traetion  (.'ompanv  is  fled  up  with  '  il'o  .“atii"  will  tie  piiynble  ,it  tiie  I'.anU 
•  I  no..  ...r  -An.iW  I  e.nd  it.-  Frnn'  beH  "ti  and  after  Tlinr,-i- 

tbe  industri-'il  progress  of  the  repub-i  ,,, 


lie,  and  the  potentl.'ilitie?  are  present-  '  nf  r 


run  lliuuiunuii  W.  ed  as  follow .s:  the  H(| 

-  "Tliere  I.s  an  intert.sflng  eoinparl-  ’’'"'■'■t'’' 

Tor' m to.  At  tbo  Iwent’.  ntr.lb  an-  son  lo  be  made  lietween  the  foreign 
nnal  meeting  of  the  Toronto  Mort- investments  in  Canada  and  Brazil 
gage  Compa.n.v  great  satisfaetion  w'as  ■  Here  we  have,  roughly.  $4.0(lf).nnii.  ^ 

expressed  at  the  excellent  :  latemenf  "00  of  foreign  capital  invested,  ■while  T-oronte 
presented.  During  the  year  1927  the  ,  in  Brazil  the  ainoiiut  is  approxtma- | 
company  issued  debentures  to  the  ■  tel.v  $3,r(b(i.nno,fifi(i.  (in  the  other  |  — - 

extent  of  $524,309,  and  made  niort-  band,  the  pnbiie  debt  of  Brazil  I’"’’ '  ly^iro 
gage  investments  aggregating  $916.  e.apita,  is  only  $35.9".  while  the  Pa.n-'  Vlaja 
690.  j  adiati  is  more  than  eight  timefl  as  I  e 

So  rarefnlly  have  the  .-onipany's  mneli,  $285.00.  i.  L 

investments  been  seleeted.  l.ha.t  only  ;  ".Sao  Paulo  is  half  as  large  again  i 
$657  remains  uneolleeted  of  all  the  |  as  Toronto,  which  it  resembles  on 
mortgage  intere.st  whieli  fell  due  dur- ;  account  of  its  industrial  activity.!  r.oiir* 


tho  Hth  Ho.v  t*f  I'Vhnwiry. 
t rn II. “f or  hooKh  will  n"!  l»o  rlo.Mrvi 


InvcF'tmf'iits  in;:  $riK.  rapita  i.s  only 

I  j  adiiiii  is  nioi-p 

So  rarefiilly  have  the  .-onipany's  iniieli,  $285.00. 

:  investments  been  seleeted.  th.at  only;  ".Sao  Paulo 
$657  remains  uneolleeted  of  ail  the  |  as  Toronto,  w 
,  mortgage  intere.st  whieli  fell  due  dur-  ;  account  of  its 
ling  the  past  year.  having  a  popr 

I  The  directors  ■will  Inrrea.se  the  di-  noo.  it  is  th 


reljrp  J'.'  fir'-lAr  ef  tiiA  Ko.-jrd. 

razil  .s.  It.  LOCA.N. 

.09".  ^  <;riirrnl  Manager 

'hll'’  Terente,  29th  .Tanunry,  1928. 
tnia-  I 

9ther  I  —  '■  — J ■■:r. 

iWayagamack  Pulp  &  Paper 
''  Company,  Limited 

Lgain  i  _ _ 

S  on  niYIDUMI  3VO,  IZ. 


Bficr  thf»  5aid  flatf*. 

I'.-XTKP  nf  Montreal,  ihla  2Plh  dey  of 
Spntpmh^T.  11127. 

THi:  .‘^ilAWINIGAN*  MATER  &.  I'QWEH 
COMrANY. 

fSgd.)  J.\ME8  WILSON. 

Secretary. 

furring  to  the  foregoing  Notice  of  li^- 
f'etnplion.  holdrrn  of  tho  paid  Sertee  *'L'* 
ri\T'  rihJ  One-Half  I'rr  C<’nl.  rMr"t  Hefund- 
In-r  Mortgae©  Sinking  F'uii'l  Gold  llondf  may 
'••■imndpr  tho  snniu  at  tho  principal  office 
•1  Tho  Uoya)  TTank  of  Canada.  MontreeL 
Hi  th#*  principal  office  of  th©  Hank  of 
’iv  Manhattan  Company.  Borough  of  Man- 
l>«ttan,  N.Y.,  or  at  th©  Bank  of  Hrotland, 
T  ondon.  Encland,  at  any  time  on  ot^  after 
No\©mlvr  1st,  lf>27.  and  prior  to  the  dato 
ri.\e-d  fnr  redemption,  and  utK>n  puth  pur- 
?‘‘nd**r  will  receive  a  sum  equal  to  the  r©- 
d.'»’ipt!r»n  price  of  one  hundred  and  fiv©  per 
**nt.  with  Interest  aerruoU  on  sycii 

BondM  to  the  date  of  surrender  thereof. 

smawinh^an  water  a  ro^vKjt 

(’OMPANV. 

ij«;;d.  *  JAMES  WII-SON. 

Secretary. 

THE  SHAWINIGAN"WAfER 
&  POWER  COMPANY 

Notice  of  Redemption 

To  Ihr  lioldrre  of  III©  HrH©e  ‘‘E**  Fire  Ter 
i  rnl.  1'lret  R©ffjnding  Mortgage  Hlnklnc 
I'lind  (aohl  Rond©  of  Th©  Khawlnigaa 
Miller  iind  |*oif©r  rompany, 

NOTIi’i:  is  Jir.RKIfV  GIVEN  that  all  of 
the  'Mifsfanding  Series  "E”  FIv©  |>r  (Vn?. 
r*lr«l  Refunding  MortKeg©  Sinking  Fund 
(iold  llttnd.B  of  T!»©  Hhanlnlgati  Water  and 
Ponrr  Goinnan.v.  Issued  under  and  aerured 
hv  n  Tnjpt  I*i'<  d  »if  H.vpofher.  Mortgage  and 
I’lrdcc.  d;ifed  ortoher  fith.  and  r>efda 

PMpplenu ntn  1  ihereto,  In  fsvour  of  Montreal 
'Irusl  f  Mfppnny,  as  Tnistee,  t»hlrh  «»»ijld, 
aeiordtng  to  ihelr  terms,  mature  on  Ortoher 
1st.  inrci.  vUi  ho  tpdeemed  b.v  th©  (*■  m- 
r^nv.  pursunnt  to  the  terms  of  tho  said 
r'weds.  on  the  First  day  of  April,  at 

par  8^lth  a  pmntuin  of  ffvs  p«r  c©nt.  there¬ 
on  and  t$tth  interest  accrued  to  the  date  of 
irdemptirn. 

Tho  said  Bonds  wllj  1*0  paid  at  the  r«- 
dcniptloii  prlc©  aforesaid  Upon  eutrender 
thereof.  ^Ith  the  eoupons  maturing  on  April 
1st.  101’^.  and  all  coupons  for  subsequent 
interest  attached  thereto,  at  ths  piiticlpal 
effii*©  r.f  The  Reval  Hank  of  Canada.  In  ths 
City  of  Montreal.  Canada,  or  at  the  prin- 
eipal  offico  of  th©  Rank  of  the  Manhattan 
Cnnipany,  In  the  Borough  of  Manhattan, 


ivn  uun  .Jur-  :  accounr.  or  ns  inauSTnai  aciivny.i  Noth  s  is  hereby  ,^iv©n  that  a  Dlvi- ■  romrany.  m  the  Borough  of  Manhattan, 
mg  the  pa.st  year.  hax'lng  a  population  of  nearly  899.-j4»nd  cf  .‘^ev»nty-ftVA  Cents  (T.'.e)  per  city  nnU  Httite  ef  New  York.  U.fl.A-,  or  at 

The  directors  ■will  Inrrea.se  the  di-  990  it  is  the  third  citv  In  South  "'9"''''  been  deelBred  on  the  No  tlio  Honk  nt  Hcotnuxl.  in  London,  England. 

e-.—..  11  — 10  '  1  J  .1.  U  1*  ■  • _ 1  Far  Value  Commoii  Stoek  of  the  Com-  al  tho  holder's  option. 

Ildeml  fr«m  11  per  cent,  to  12  per  America  and  through  Its  network  quarter  en.llng  Kebm-  ,  l,,  rase  eurh  Bonds  ar«  not  praoanted 

cent,  m  rtew  of  the  eonipany’s  large  thousands  of  miles  of  converging  ary  29tb.  irijs.  payable  Mar.-i,  ist.  fnr  red-mption  on  April  lot.  IBM.  all  in- 


reseowe  fund 
!  power. 


■railroads  passes  more  than  half  to  tiharehoi 

■the  world’s  supply  of  coffee.  i 


Mining  Market  Record 

Toronto  Mining  Market  Transactions  for  W©ek  Ending  Feb.  2,  1PII8. 


GEORGE  WRIGHT,  President 

President.  Walker  Bouee  Hotel  Co.,  limited,  Toronto 
Toronto  ’IXonsportatlon  Commleelon 
Toronto  Hydro-EIectrle  Commleelon 


E.  M.  CARROLL,  Vice-President 

Preeldent,  Carls-Rlte  Hotel  Co.,  Limited.  Toronto 
Honorary  Preoldent,  Royal  Winter  Fa!*  Toronto 
Vice-President,  Ontario  Hotel  Owners  Association 


A.  J.  BRANT 
Mining  Operator. 
Kirkland  Laka,  Ont. 


GEORGE  H.  O’NEIL 
Tloe-Preoidant,  united  Hotels  Com¬ 
pany  ol  America,  85  W.  45th  Bt., 
NeTT  Tork  City 


J.  R.  ROBINSON,  JR.  ' 
Bolleltor,  Dominion  Bulldtns, 
Toronto 


Ccmulting  Engineers  and  Geologists 

DOUOLA8  O.  B.  WBIOHT 
OR.  H.  O.  BOTDELL 


PROPERTY. 

The  property,  formerly  known  aa  the  BRA14T,  con¬ 
sists  of  12  surveyed  and  patented  claims  compris¬ 
ing  600  acres.  In  LEBEL  Township,  In  the  Eastern 
Section  of  the  Kirkland  Lake  Gold  camp.  The 
group  adjoins  Lebel-Oro  and  Csmbro-Kirkland  on 
the  south  and  southwest,  and  is  one  claim 
removed  from  Bldgood's  south  boundary.  It  ad¬ 
joins  on  the  west  N.  A.  Timmins  option 
(Kirkland  Gold  Belt),  the  Pswrnee  Kirkland  on  the 
east  and  Klng-Klrkland  on  the  southeast. 

POWER,  TRANSPORTATION,  ETC. 

The  Nlpisslng  Central  Railway  and  the  power  11ns 
cross  the  property.  There  Is  a  good  road  to  Kirk¬ 
land  Lake  and  ample  timber  and  water  on  the 
property  for  all  requirements. 

GEOLOGY. 

Extracts  from  the  report  of  Douglas  O.  H.  Wright, 
the  Company's  Consulting  Engineer  and  Geologist: 
"The  rocks  on  the  property  consist  largely  .of 
syenites  and  porphyries,  which  ars  tho  gold  bear¬ 
ing  rocks  in  all  ths  present  Kirkland  Lake  pro¬ 
ducers,  together  with  some  lamprophyre  and 
Temtskaming  sediments.  The  southern  boundary 
of  the  property  Is  practically  coincident  with  the 
northern  margin  of  tho  granite  bathollth  lying 
to  the  south,  which  U  considered  the  parent 
magma  of  the  gold  beenng  solutions.  Tho  con¬ 
tacts  of  these  various  rocks  and  structural  lines  of 
weakness  traversing  them  are  favorable  locus  for 
ore  deposition,  as  haa  been  amply  proven  in  the 
producing  section  of  this  camp,  where  the  ores 
were  commonly  deposited  In  the  Intrusive 
porphyries  and  syenites  near  their  outer  margin. 
....  At  least  five  veins  are  known  to  exist  on 
claims  L.7758  and  L.7759  In  the  northern  part  of 


the  Wright-Carroll  group.  Tha  width  ranges  from 
three  to  fifteen  feet,  with  reported  assays  from  30 
cents  to  441.60  In  gold.  Sampling  and  assay  re¬ 
sults  were  supplied  by  A.  J.  Brant.  .  .  .  There 

Is  a  strong  possibility  cf  veins  on  the  adjoining 
Timmins  option  (Kirkland  Gold  Belt),  the  Pawmee 
Kirkland  and  the  Klng-Klrkland  striking  Into  and 
being  picked  up  on  the  Wright-Carroll.  .  ,  . 
"rhe  ground  possessed  by  the  Wright-Carroll  Gold 
Mines,  Limited,  possesses  excellent  geology  and 
structure,  a  section  north  from  the  granite  con¬ 
tact  showing  first  over  half  a  mile  of  Temlskamlng 
sediments,  then  one  mile  underlain  by  syenites 
and  porphyries,  with  a  limited  amount  of  lam¬ 
prophyre,  The  direction  of  rock  contacts  In  this 
area  Is  almost  due  east  and  west.  Indicating  a 
slight  bending  or  flexure  from  the  general  trend 
of  the  camp  which  has  Indicative  Interest  from  the 
viewpoint  of  geological  structure.  The  property 
le  well  worth  a  thorough  surface  exploration  upon 
the  results  of  which  recommendations  for  under¬ 
ground  development  will  follow.” 

FINANCIAL  STRUCTURE. 

On  the  completion  of  the  sale  of  this  Issue  the 
Company  will  have  4166,000.00  cash  and  3,000,000 
shares  In  the  Treasury.  Out  of  every  dollar  sub¬ 
scribed  for  stock  In  this  Issue.  83  >4  cents  will  go 
Into  the  ectual  development  of  the  property. 

CONCLUSION. 

This  operation  Is  a  legitimate,  honest  effort  to 
develop  a  property  of  great  promise  In  the  heart  cf 
one  of  the  moat  active  mining  districts  In  Canada 
to-day.  The  Kirkland  Gold  Belt  property,  which 
adjoins  on  the  east,  is  under  ption  to  N.  A. 
Timmins,  at  a  much  higher  price  per  ehare  than 
the  price  at  which  shares  in  this  Company  are  now 
offered. 
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pany.  for  tbo  quarter  en.llng  bebni-  ,  in  raso  ruoh  Bonds  ar*  not  presented 
ary  29tli.  192’S.  payable  Maroh  lat.  fnr  redemption  on  April  let.  1828,  all  In- 
i  19'.'^.  to  Shareholders  of  rei-onl  at  tlie  i  t.Test  on  eald  Bonds  will  cease  from  and 
!  close  of  liupine.”3  on  I-'chruaiy  ITith,  after  the  aatd  date. 

j  192®.  PXTt'tn  at  Montreal,  thie  28tb  day  of 

'  Ey  order  of  the  Board  !  September.  1927. 

Ti  T  AT1A1.C..  I  Tin:  SltAWINIflAN  WATER  A  POWER 

recJet^rylT^eksurcr  COMPANY, 

secretary  ireasurcr.  (Kgd.)  JAMES  WILSON. 

Montreal,  Que..  January  19th,  1928.  Secretary. 

j  ReferrliiE  to  the  foregolnf  Notice  of  Re- 

Canadian  Hydro-Electric  ;  Fiv©^  rvr  Ont.  First  Refun^lnff  Mortrag^ 

I  ■  wM 1 4 M #t  PlnUIng  Funrl  Gold  Bonds  may  surrender 

v0rp0r3u0nf  Lirniisn  nam©  nt  th©  principal  office  of  Th© 

~  _  Royal  Rank  of  Canafla.  Montreal,  or  at  th© 

-  **a'  .  r  principal  offl©©  rtf  Bank  of  the  Manhattan 

'  *Js*'**i*  a  ,a  1  Ounpnny.  Borouph  of  Manhattan.  N.V..  or 

6^0  Cumulutivc  First  Frefrrrcil  Sto^U  Scotland,  London.  England. 

Tho  Board  of  Ptreetor.s  has  doelar-  at  any  time  on  or  after  November  1st.  1927, 
ed  the  Initial  quarterly  dividend  of  and  prior  to  the  date  fixed  for  redemption. 


By  order  of  the  Board 

n.  I,.  ADAM.“, 

Secret  ary- Treasurer, 
Montreal,  Que..  January  19th,  1928. 

Canadian  Hydro-Electric 
Corporation,  Limited 

I  of  TH^Iflriid  on 

e^o  Cumulutivc  First  Frcforrcil  Sto<‘k 


j  ($1.50  a  fihar©)  on  th©  shar©a  of 

CniniilAn  ( Iv©  I'T*©f©rro(l  s^tork  of 


and  lipoii  Hiich  surrender  will  rerolve  a  sum 
©»,ual  t©  th©  rpd©mptlon  price  of  one  hun- 


the  Coinpany,  pa>abl©  in  ©ri-sli  Mnrrh  dr©d  and  five  per  cent  (10.5^r>  with  Inter- 
i  to  holders  of  record  t  f  such  ©pt  accrued  on  such  TVinds  to  the  date  of 

—  ij  stock  at  th©  cl©*'!©  of  hn;»in»S8  »hru-  surrender  thereof. 

'‘".J  i  " 'V.  TUB  SHAWINIGAN  WATER  &  BOWER 

—-10  [Stork  Transfer  Books  not  chn*?'.  COMPANY 

~  I  OWK.V  SHBITIEnn,  (.‘tEd.)  .lAXfEfi  WILSON, 

“  I  _  Treasurer.  Seeretary 

. J  Ottawa,  January  25,  19t8.  - - - -  ..  ..  ■  . . . - . 


I  INTER\.*T10NAL  B.Ar'ER  COMPANV  The  ^^reat  Lakes  and  Atla’*tic 

I  Canal  ami  Power  Co., ltd. 

I  elared  a  quarterly  dividend  of  Slxt.'  - -- 

;  Cents  ( •’Oo t  n  share  on  the  Comim  ii  \',itire  Is  lierebv  given  that  an  np- 
I  Sto.'U  of  thi.s  (  omp, any,  pnyal.le  Vrty-  p||,,„t!on  will  be  made  to  tho  Parlln 
I  mnry  l.-.tli,  ]9_»,  to  t  (•mmon  stock-  nient  "f  Cnnada  at  Its  next  session 
holders  of  record  at  the  ,.l,,so  of  ■•rtreat  T.ako.s  nnd  Atlant!' 

bu.sino.s.s  I'ehrttnry  Ist.  I'Col.  i  ('rninl  iind  Power  Comp.anv.  Limited.' 

i  theclcs  to  lie  ni.-iilcl.  Transfer  '  |,„rty  polHIc  nnd  .'orpornte,  for  at 

books  will  not  close.  ^5  er.'ate  a  deep  Waterwnv  of  1 

’  1-1  V" •'-m'f'lIFP-rt,  I  ,,f  nnt  less  than  39  fee 

A  Ice.l  resident  otid  I  rensurer.  ,,  nt  or  n©Hr  Cornw’nll 


I  lOodt'iph 

Gold  Hill  . 
(irovrr  r*flly 


1  IS  60 

IT  10 

lT©l!ing»  r  Com . 

4.39"» 

1  91 

1  29 

llo^V'cV  . 

238. P40 

23'a 

17 

Hilllop  . 

30.2C0 

;  -22  50 

111  25 

Hutlpon  Bav . 

60,1*^10 

'  15 

f, 

Indian  ^!i^FS . 

18.200 

37 

86 

.Icsk'*©n  Manion  .... 

62,010 

2*4 

K©"ra  . 

26,250 

i  2  75 

2  06 

Kirkland  Lnk©  . . 

197,631 

,  ’26  S 

17 

Kirklfti.H  Hnnton  . 

M6,230 

:lr^ 

Kot'tona.v  Flnrrno©  , 

I07.:."i0 

LM  75  I.ak«  Shore 
li»-bol  r>ro 

-IG  Msicassa 


44.700  40 

♦  r*9.85(>  L*7 

42.100  40 

P,07o  4.1 

0.)  .\lclnt\n-  .  o.70«  5C 

0  MrtPPfu  .  7.000  12 

70  \ialartic’  .  127.100  72 

:\2  Marriot  .  .'’.0,4r>0  40 

40  McI>cMJi;al  .  ^^2,400  i>I 

8.00  rcndoTHlI©  .  9  "j' 

7  Night  82.100  7Lj 

45  44.i(t0  49 

20-35  Noranda  .  19,268  21  60 

48  Pion©<r  .  79.400  54 

2  20  Premier  .  .  •  11,300  2  90 

71  U  Picard  . .  4.130  76 

6  rorc(’r<i^n .  9,000  6^ 

4’j  Preston  .  10,000  4*-^ 

3  30  Sutvanit©  .  9.300  3  35 

44  San  .Vntonio .  84,620  43 

12.00  Sudbury  lta>*in .  5.600  13  60 

23  Sudbury  Mines .  22,860  27 

a  00  Sh©rsilt‘  Gordon  .  19.639  6  25 

1 F^Httordtial . 108,250  IH 

3  75  Sunlook  .  8.700  4  06 

15  Itibag©  . 185.000  18  * 

8  80  Tfck-Fluchps  .  284.923  9.6t» 

00  Tough  OakoH .  201.546  86^4 

11  Stadacona  .  404.170  16*4 

5.)  PawnfM*  Kirk . 31,500  70 

H  01  Towagamac  .  lfi,398  3  20 

71  Vickors  1.300  90 

5i  \'ipoiul  t-on  .  74,200  60 

7  Waki*nda  . 89,100  8 

5  50  Wright-Hargreaves .  96.540  5  70 

!2*'j  West  Pom©  . .  68,187  16 

17  Windfall  Rouyn .  88.250  20^ 

SlIeVDB 

2  75  .  . .  91,183  3  20 

43  Ajax  . 36,100  60 

•'9  Aconda  . 138,660  33^ 

1  75  Beaver  .  63,960  I  96 

30  Rig  Horn  56,100  4 1 

71  Big  Miascun  ....a,.,.,,  2,300  90 

27  .\mity  . 40.600  37 

4t  Bedford  .  92,800  44 

15  Can.  Lorraine  .  2.900  13*5 

16  t ’apitol  .  10,000  16 

65  Castle-Tret  he  way .  39,800  67 

4  70  f'oniagas  .  3,647  4.85 

42  Crown  Reserve .  160,417  49 

1  58  Central  Manitoba .  84,100  1  77 

,30  Cambro  Kirk . 40,000  4.5 

2H  Everet  . .  7, .500  2?4 

70  Fed.  Kirk .  I'l  .000  73 


19.268  21  60 
79.400  54 

1 1 ,300  2  90 
4.130  76 

9.000  6W 
10,000  4t; 

9.300  3  35 
84.620  45 

5.600  13  60 
22.860  27 

19,639  6  25 
108,250  18 

8.700  4  06 

i8r».oon  18- 
264,923  9.6t» 
261.545  66^4 

404.170  16*4 


Map  of  the  property  and  further  information  on  request, 

W«  offer  the  unsold  portion  of  this  first  Treasury  issue 

At  40  Cents  Per  Share 

Thomas  Marston  &  Company 

BROKERS 

212  Harland  Smith  Building,  320  Bay  St.,  Toronto  2,  Canada 

Telephone  ELgin  9916 

Aprlfcation  ti-'fff  be  made  ir.  due  rourse  lo  lint  three  shares  oti  the  Standard  Stock  and  Mintnff  exchange. 


niary  t  (*innii)n  ntucK-  i>iont  "f  r’nnada  at  ftp  next  weaslon. 

holders  ef  reeeid  at  the  ,.I,,sc  of  (|,^  "rtreat  T.ake.s  .md  Atlantic 

bu.sinc.s.s  I'ehrnary  Isi.  I'Col.  i  , 'rninl  and  Power  Comp.anv.  Limited.” 

t.heck.s  to  lie  ni.-iilcl.  Transfer  '  |,„rty  pnlHIc  nnd  corporate,  for  an 
books  will  Tint  cinsf.  create  a  4©rp  Watorwftv  of  a 

I  depth  of  pot  less  than  SO  feet 
A  Ice.ProsIdent  ond  I  rensurer.  or  near  Cornwall. 

^  (n  the  ('oiinty  of  Stormont  In  the 
I  OqT!  r  T'Dr''riIPtI7Pl/  p  ovlnre  of  Ont.arln.  to  deep  water  In 

I  Aillir  IKrlnrVVrY  ’"e  n.arbmir  of  Montreal,  by  tho 

UnUlLilj  lULilllLtTT  lil  ,leeoenin.r  of  the  neeessary  ehnonela 

GETTING  MORE  ORE 

IriET  of  a  canal  front  a.  point  on  lliin- 

- -  cry'  Kay.  T.ake  .‘^t.  Francis,  to  a  point 

Toronto  llureiin  'Ihc  I'lniinclal  'I'lme,  at  or  near  Me|ochevlIle.  Lake  Ht 
Toronto. — LalO.sl  information  from  Bouts,  both  in  the  County  of  Beau- 
Cotii..  ie  Ir.  ti.r,  . u  . t  or.  r.r,.  hnmols:  r,f  3  cBnal  from  a  point  nt  or 


...ICaidlc  is  to  llin  effc-ct  that  an  ore  y- 

^  J  i  shoot  ha.s  brcii  ( nfoiintered  rota^iif'A  iiasln, 

^  on  the  tioO  foot  ievri,  but  as  yet  llic  ^  Prairie 
—  I  values  have  not  boon  dt  tormined  nor 

!  have  there  been  any  Indifation  of  1  'A,u 


near  Cnn^hnawaB.a  to  I, a  Prairie 
Pnsin,  both  In  fb*  County  of  La 
Prairie  or  by  an  alternate  rmite  to 
'  iilld  n  canal  from  HugRTy  Bay  to  I.n 
Prairie  Bn.sin;  to  construct  a  yladuct 
rn  vehicular  traffic  bridge  over  the 


— 1  10,  the  length  of  the  .shoot.  Officials  of  lllver  St.  T.nwrenco  from  a  point  at 


i  the  company  preferred  not  to  give  ■'  near  A'aHeyfletd  in  the  Conntv  of 
(  .  1  .  .  .  .  i  Pcaiiharnol.s.  to  .a  point  at  or  near 

lout  any  highly  optiniistic  st.ateinent.  I  ,v,..  county  of 


out  any  iiigniy  opuniisuc  staieineiu,  1  cotcau  Landing,  in  the  County  of 
but  merely  cxplainoii  tliat  develop-  poulanges.  and  to  regulate  and  maln- 
ment  work  had  been  satisfactory  and  tain  the  water  of  Lake  St  Prancte 
they  were  getting  a  little  more  ore  j  operate'’ «mi 


.31.. 500 
16.398 

70 

3  20 

3  80 

s'”  01 

3  35 

—15’ 

-i-  1  5 

1.300 

90 

74.200 

60 

64 

57 

—  ■3 

89.100 

8 

9 

7 

8 

96.540 

5  70 

5  80 

h .  r,o 

~'20 

68,187 

15 

. .  " 

--  2’ 

S8,2.50 

20  U 

IT 

-37 

(they  were  getting  a  little  more  ore. 
At  the  present  time,  it  was  stated. 
!  about  11  1  tons  are  being  milled  dally. 

Decline  In  I’m  duel  inn. 

(  The  company’s  fiscal  year  ends 
!  March  31,  and  an  official  sn.ggestrd 
;  that  the  production  for  the  year 
I  might  not  be  quite  as  large  as  tliat 
I  of  the  previous  year.  He  pointed  out 
that  the  price  of  silver  ■was  doivn. 

!  Produc.tion  for  the  nine  months 
j  ending  March  Oi.  1927  which,  owing 
'  I  to  a  change  in  the  date  of  tho  com- 
j  pany’s  year’s  ending,  constituted  tho 
j  last  fiscal  year,  totalled  762. S6i  oua- 
i  I  ces. 


53  W  Keely  . 
La  Rose. 


Lorraine  Cons . 

IS -  McKinl^-n-Savage 
a  80  Minins  Corporation 

8  Jflllrreet  . 

8  'Zo  Nipissinc  . 

2  Ophir  . 

6  Teteraon  l.akc . 

7%'  Vac  t; as . 

82  00  Int.  Nickel . 


68,100 

41 

44 

39 

•2,300 

90 

74 

40.600 

37 

27 

92,800 

44  tj 

47^^ 

43 

2.900 

13's 

10,000 

16 

.39.300 

67 

71 

«.’) 

:i.547 

4.85 

5  05 

•1  HU 

160,417 

49 

r>2 

12 

34,100 

1  77 

l  58 

40,000 

45 

30 

7, .500 

2?; 

r.,000 

73 

70 

25,400 

60 

53 ' 2 

100 

6 

700 

1 

2,80.-> 

18 

19 

18>i 

65.866 

4  95 

5.00 

4  30 

42,620 

to 

n 

9 

4.920 

6.70 

0  25 

6.000 

2 

61.380 

U}4 

12 

4.000 

nil 

;t.3:il 

96  50 

99  75 

9rt  60 

quire,  build,  own.  loaso.  operate  and 
mnintain  or  otherwise  di.spose  of  nil 
work.s  neoessary  for  or  Incidental  to 
♦  be  produoflon,  t'«e  and  operatlne.  of 
oloctrio,  bydrnullo.  pneumatic.  or 
oll'.er  power:  to  build  nnd  operate  dry 
drck.s  and  .sbip-btilldlng  plant.s:  to 
oroiiire  by  purcha.se  or  expropriation, 
subject  to  tho  provision  of  the  Tlall- 
vav  Act.  such  lands,  water-lots, 
water  rights,  highwavs.  nnd  public^ 
or  private  property,  and  also  to  take 
stork  In  real  estate  Conipnnles.  to 
deal  In  nil  lands  near  thn  banks  of 
B.ald  Canals  or  ship  channels:  to  carri¬ 
on  wnrehoti.sing.  elevating  and  for¬ 
warding  business  -and  generally  to 
have  al!  powers  necessary  or  Inciden¬ 
ts!  to  an  undertaking  of  thia  kind. 

The  Grant  I.nkea  and  .Atlantic  Canal 
nnd  Power  Company,  Ltd. 

J  ^V.  HARRI9. 

Secretary. 


I  Hudson’s  Bay  Railway  J  ^ 

To  Open  Up  Mineral  Area  I  Montreal,  Que., 

1  Toronto.  —  “The  roma.nce  of  the  i  January  6th.  li>.;S 
I  empire,”  was  the  thing  which  had  1  __  Z 

1  Impressed  him  during  hl.s  empire  j  P|Ty  flf  f 

I  tour,  Rt.  Hon.  D.  C.  M.  S.  Amery  told  ^  WI  I  I  Ml  % 

I  the  C.aaadlan  Club  here.  1  invite  tenders  for 


:i  I  empire,  was  xne  tnmg  wuir.u  u.iu  1  ami  a  a  mu 

-o  Impressed  him  during  hl.s  empire  j  P|TY  flf  PAI  hAIIY 

I  tour.  Rt.  Hon.  D.  C.  M.  S.  Amery  told  ,  Ol  I  I  UF  OHLUNIl  I 

~io  the  C.aaadlan  Club  here.  1  invite  tenders  for  supply  of  electrlo 

-  July  Tll^Vo  July  3l7t.’mo' 

—  gi^  ed,  "would  he  even  more  glorious  than  Tenders  must  be  accompanied  by 

the  past.  The  great  b.-irrcn  fenl-  certified  cheque  for  one  hundred 
,  tory  hetwren  Labrador  .and  the  prai-  thousand  dollars  and  bond  for  three 

*—  la  .  _  _  ....  ^KckiinonH  nnilArH  AH  aniArAn* 


rtes.  about  Tludson  Bay,  would  ho  , 

found  to  be  perhaps  the  richest  min-  ^t-s  dose  noon.  Ma 
eral  area  In  the  world,  .and  one  day  specifications  an 
Canada  ■would  have  a  population  of  the  ^  Cl 

not  nine,  but  ninefron.  even  ninety  .in„„ary  24th.  19:8 
millicns. 


hundred  thousand  dollars  as  guaran¬ 
tee  of  fulfillment  of  contract.  Tend¬ 
ers  dose  noon.  March  i7th,  1928. 

Specifications  and  Information  from 
the  CITY  CLERK, 

>  Calgary,  Alta. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


CANADA  TO  OCCUPY 
LEADING  PLACE  IN 
RAYON  PRODUCTION 

Industry  is  Only  in  Formative 
State  in  This 

Country  I 

MATERIAL  AVAILABLE  | 

Two  Big  Plants  Are  Already  in ' 
Operation  With  Important  ^ 
Output — Indications  of  Early ; 
Additions  to  Canadian  Mills, 


At  Gliicp  Hay  ihr  town  oouncil  lias  i  mines  in  view  of  the  larRo  iinionnt 
taken  measures  to  iirovide  some  re-!  already  undisiiosed  of  above  Rround. 
lief  and  a  .sum  was  \oled  to  tliej  .A.s  tlie  eomiiany  does  not  know  wliat 
I’niled  Mine  W  orkers’ As.soeiation  for  I  tlie  pulii  mills  will  want  witli  llu' 
(list ribulion  for  Ibe  best  possibli'  uses  i  openins:  of  na\  i|;atiou  they  sliouhi  not 
in  eases  of  lu'ed  in  any  p.irt  of  the!  start  bankinj;  Ibe  ordinary  run  of 
town.  Merolianis  in  tllaee  Huy.  .eoiil  until  summer  demands  could  b(' 
b’>(lne\  .  ami  cisen  liere.  ate  foellnp  estimated.  'I  be  situation  for  Ibe 
tlie  ri'suli  of  Hie  distress  and  liavo  ne.xt  two  monibs.  unle.ss  somellilni; 
said  that  unle.s.s  some  sort  of  opera-'  can  be  done,  is  anything'  but  iiromi.s- 
tion  of  these  eollieries  can  lie  main- j  itiK. 


tained  it  will  He  impossildi'  to  extend 
more  credit  to  some  of  ilieir  eustoiii- 


It  li;is  been  urjrcd  before  tlie  Syd 
ney  Hoard  of  Trade  that  there  would 


L  niieu  Mine  workers  .is.soi  laiiou  no  ;  loe  loop  nous  him  wain  hiiii  me 
‘ioti  anion?:  the  leading:  countries  in  ^XTAII/A  .  MA117  |  disiriliuiion  for  the  best  imssibb' uses  i  opening  of  naiigatiou  they  sliould  not 

this  business  and  that  it  is  a  busl-  | /\  Yf llvlT  I  v  !•'  eases  of  lu'ed  in  any  p.irt  of  the!  start  banking  the  ordinary  run  of 

I  ness  worth  striving  for  is  to  tie  .iudg-  rirv  a  town.  Merolianis  iu  tllaee  Huy.  >  coal  until  summer  demands  could  b(' 

ed  from  an  annual  turnover  of  $450.-  DP  AC|/Pn  AP||IIT  Sydney,  and  elscHliere.  are  f('ellng  estimated.  'I’he  situation  for  the 

OOO.OOti  and  the  fact  that  output  has;  Dt  /itjALil/  rlDvfU  I  Hie  ri'siili  of  the  distress  and  have  next  two  months,  unb'.ss  something 

doubled  in  three  years.  j  /  nnn'T/EM  MIt'imi  '"Hess  some  sort  of  opera-'  can  be  done,  is  anything  but  i.romis- 

- - -  I  I  kIc|«  IIIIV  |y||fUl«V  lion  of  lhe.se  eollieries  can  lie  main-i  ing. 

nflOfjnPPQ  llIllTiJi/  tained  it  will  He  impossiiib'  to  extend  It  h;is  been  urged  before  liie  Hyd 

jjlJ  I  11^1^  -  '  more  credit  to  some  of  Hieir  custom-  ney  Hoard  of  Trade  that  there  would 

Proposal  to  Take  Unemploy-  ''•'S.  Some  l.l’  i't  men.  it  is  said,  tire  he  an  immedia'e  demand  for  larger 

IN  UNITED  STATES  -r";',:';,,.::, 

toovernment  yciir’s  destitution  is  feared.  coal,  by  rail,  to  Montreal  in  the  win- 

-  A  -  —  !  \  Oiiestimi  ol  tViige.  tor  at  a  rate  of  $1.72  per  ton,  or  the 

Conftruclive  Tendenaes  Are  SEEK  BANKING  ORDERS  ,  llon.  tl  s  riarringtou.  .M^  preferred  rate  that  western 

Growing  Stronger  as  New  —  -  :  yijupg  j„  Scolia.  sa.is  that  the  .train  gets  from  the  head  of  the  lakes 

Year  Proceeds  '‘•"■fan  ihr  i  inanrini  rinir*  :  present  eoiidition  of  unemplo.nncnt  j  <t’  Quebec.  _  _ 

_  Saint  .lohn.-- 'i'he  usual  winter  iin-  jg  onj.  jiiat  usually  prcceed.s  negotia-  Tt  was  also  said  that  this  matter 

Hosfon  The  opening  of  the  new  emplovancnl  in  Hie  Cape  Hreion  coal  Hons  of  a  new  wage  conlraet  and  of  winter  uneniplojnnent  lia.s  hcen 


ers.  Sonic  l.l’  iii  men.il  is  sitid.  iire  he  an  immedia'e  demand  for  larger 
dependent  on  Hie  hanking  of  coal,  c  H.  ordi'rs  for  wliitt'r  hanked 

iiiid  Iiy  man.'  a  rc'imtitinn  of  last  coal,  and  that  a  trial  shipment  of 


Canada* s  Trade  Figures  for  1927 

nironrs  anp  i;m*oht*«  pi'  cax.\p\  ii\  .>iai>  taioir.s. 

Main  Hroiips.  tl< c.  'J’wrivr  .Monlli.'* 

jn;;  1921;  1927 

IniportN  for  CvniiiiniptiiMi —  $  J  If 

.'.griciiHuial  and  Wgrtable  I'to- 

(luots .  L’l,3«l,.Mfl  21  il.dCfi.t  2r.  2.T:!..M  X.lc 

.\n1mal  Product.'* .  5.,'i97,70S  ."t.':.  1(1 1. 1  liX  (l(t.S27.4l 

l•'ilo■(»s  and  Textiles .  !.•  '  P  i  2:1(1. .'o. I  l'>  l.l''l.72 

Woi.fl  ami  Paper .  .t.^-t^.tlS.".  ■( (1.  I .■,0.11::. HI 

troll  and  its  Prodiicls .  I  I,,.:'. Ml::  2 1  •">.  I  I  il  J  1  x,  1  .‘i  I 

.Von - t'errous  Mdal.s .  .',.0t''.T2l  .■,(1.7(15. iin.",  .VO. I 

Von-XTetaltlr  Minerals .  1 1  .n(;2.(12:i  1  .■.2.r,S7.O0.',  1  .■,.•,. 404. r.ot 

(  l  enilcal  Product* .  ..  2.2H>>.,So.",  .1 1 I  ).3J  I'  .vn,' 

M  iseci  loiieou* .  1.325. OP*  .Ml.  14  2.07  f  02. SOI, lot 


ll.n(;2. 112.3 

2.23S.,S0.', 

1.325,910 


21  0.5(15.4  25 
15  I,  HIS 
P.  I  2:1(1. .■,„  I 
■I5,IH.5.52 
2I0,.07.">.I  1(1 
.■,(1.7(15. IIO.V 
152.5S7.095 
.3l.;i5S.3SI 
59. 14  2.971 


.M'UiHi.i 

1927 

$ 

2.33.5  I  V.ocit 
50.S27.4I2 
1X1.  101.727 
50. 1 1  ::.31  7 
2ix,15l.55l 
59.19;,.(;:.i; 
1  .,.,,-104.550 
3J  3. 500 

(i2.soi,int. 


year’s  flestitution  is  feared. 

A  titles! inn  nl  tViiKO, 


coal,  by  rail,  to  Montreal  in  Hie  win¬ 
ter  at  a  rate  of  $1.72  per  ton,  or  the 


Total  Import.* 


I'utlable  Hoojs 
Free  Goods  .  .  . 


v/u'Huv — hustness  eonditiulis  Irre- 
Addittons  to  Canadian  i  eonstntclive  tendencies 

-  are  giv^wing  stronger,  sais  the  I’irst 

tine  item  which  appears  in  'he  d- iv,,,];  of  Hoston,  The  mark- 
(lebit  eolunin  of  Canada’s  trade  ledg-  '  od  decline  in  general  industrial  op- 


1  Is  business  conditions  li  re-  '''  pro'iding  a  problem,  (hat  these,  eoiiditioiis  have  been  more  i  going  on  from  year  In  year  and  Is  | 

‘  .  .  S^htpnienfs  by  water  liave  aliont  ecus-  recurrent  in  recent  yeitrs  tlian  at  any  .  getting  'jorse.  It  i.s  now-  lioped  to] 

hut  eonstntcli'e  tcndcneies  (he  amount  of  coal  lluit  time  since  Hie  foiination  of  the  Do-  send  a  .ioint  delegation  from  tlie  cen- 

wing  stronger,  sais  the  !■  irst  Hitli  safety  or  priideiiee  tie  min-  minion  Cotil  Compan.v.  He  added  |  ires  affected  to  (.Ittawn  for  the  pur- 

1  P>ank  of  Hoslon,  The  inark-  ,,,]  .|n,|  panked  during  the  winter  that  the  slinreliolders  of  the  Domln- :  pose  of  placing  tiefore  Hu*  govern- 


going  on  from  year  In  year  and  Is 


ne  ucrii  ''ll'-  •  VaHoiial  l>anK  ot  Hosion,  the  mark-  ,,,]  .|a,|  panked  during  the  winter 

lit  eoliimn  of  Canada’s  trade  Uvlg-  led  decline  in  general  industrial  op-  gc.i.son  will  not  solve  the  difficulty, 
and  whicli  it  would  appear  ouglit  ierntions  during  the  last  few  nioiiHis  Actual  want  among  miners’  families 
1.„  (1..  ,.,-nHit  G,ir  is  lav-  has  .apparently  been  cheeked,  as  a  result  of  tlic  lack  of 


winter  that  the  slinreliolders  of  the  Domln-:  pose  of  placing  tiefore  th(>  govern- 
fb'ulty.  Ion  Coal  Comiinny  simiild  rcali/e  that  '  ment  the  matter  of  a  permanent 
[imilies  a  eontintiance  of  these  conditions  j  soluljon  for  this  annual  eondilinn  ot 
tick  of  may  .ieopardizi'  their  entire  holdings.,  unemplo.'inent  among  minors,  a  con- 


I  )  really  he  on  Hie  credit  side  is  ray-  !  "'T  ,i|'p,mium.(  i,hu  iu(r(,iv(.u,  f-xists  as  a  result  ot  tiie  hick  oi  may  .ieopardizi'  their  entire  holdings.,  unemplo.'inent  among  minors,  a  con 

on.  for  ('anada  has  all  the  iireessi-  i ‘'}'*hongli  in  .some  lines  further  ad-  u-nrk  anti  relief  funds  lia'o  already  ('(Uifeienees  liave  been  held  iit  theidition  whicli  ha.s  t.lireatcned  Hio  ex 
ties  in  Hie  way  of  raw-  material,  uo''ossar>  hefoie  aii  i,ppti  rtiised.  At  .sonic  colliers  Hie  general  offices  of  tlie  coal  company  ;  istenee  of  tlie  mining  commimitie!- 

cheap  power,  ele..  neee.'-sary  lo  man-  I'lP'Gird  mo'enient  (^aii  he  .siij-taiiied.  cheek-off.s  for  'arimis  pui'i)ose.s  Iih'c  to  consider  tlie  iiucmployiiienf  sitiin  j  in  that  area.  It  Is  stressed  that  thi" 
nraetiirc  this  material  at  very  )ow  |  *  hat  the  irregiilaidHes  of  102,  shoiili  ,  (lisconlinued.  Imt  even  :il  Hial  ,  tion,  the  Dominion  Coal  Company,  the  ]  existing  situation  i.s  one  for  grtivt 

cost.  Tlic  misfortune  i.s  Hiat  man-  ’  •’’('''Pd/’d  '"'p  D'2S  is  onl.'  natural  exists.  The  I’rovineial  Mines  |  town  of  Hlace  Hay.  Hie  t’rovinee,  the!  eoneern,  witli  tin  solution  in  sight 

iifactiire  of  Hiis  material  in  ('anaila  'hen'  is  no  sudden  break  in  e(*m-  Department  lui-s  already  announced  i  fniled  Mine  Workers,  a nd  (flare  Hiiy  ,  and  that  Hie  I'ederal  Government 


jiistnicnts  are  necessary  before  an  i,opti 
upward  movement  can  he  .sustiiiiied.  ohecl 


Iifactiire  of  this  material  in  Canada  'hen'  is  no  sudden  break  in  e(*m-  Department  liii.s  already  announced;  fniled  Mine  Workers,  a  nd  Gl; 
wa.s  rather  late  tn  starting  and  that  iop''''  operaticins  from  one  yetir  to  an-  ji,at  j,  conimission  "onhl  he  appoint- |  Hoard  of  Tnide  partieipating 

consuniption  i.s  still  'cry  miieh  larg- ■  "'her.  Hiisinoss  activity  is  a  eon-  to  determine  as  lo  whether  or  not  |  \  iee-pre.sident  .Melairg  sa; 

er  than  production.  :  tinnous  jiroeess  governi^d  hy  tinrh'i’-  j,ome  of  the  eollieries  could  lie  more  |  idleness  during  tlie  summer  In 

liayon  represents  Hie  mn.st  revofn-  ■■.'  hig  forces  w  hich  persist  in  a  giv-  advanliigeonsly  worked  with  :i  po.s- :  eansed  hy  the  fact  Hiat  the  ei 
tii.uiary  change  wliicli  lias  taken  1 "  itli  (inly  moderate  flue-  pthij.  cancellation  of  lea.ses  should  l.ad  lianked  coal  exporting  t 


At  some  colliers  Hie  general  offices  of  tlie  <’oal  comiiany  ;  istenee  of  tlie  mining  roinmimities 
,ari(nis  pui'i)osr.s  Iih'c  to  consider  tlic  iiucmployfnent  sitiin  j  in  that  area.  It  is  stressed  that  the- 


fiut.v  Collected . 

Ilxporl*  (4  iitindinn I  — 

Agiic.ultural  and  Xcgctable 

duct.s . 

.Nniiunl  I’roducts . 

I’lbics  and  Tr-xtilcs . 

wood  and  I’uper . 

Iron  and  It.*  I'r,,duet*  ..  .. 

l■’e^rou.s  ATotnls . 

Von.^rclaltir-  Mineral.* . 

Chemlrnl  Product. s . 

.Miscellaneous . 

■|',,t.il  I'kx port.'*  (Cnnndian)  .. 
!•'(, reign  I'Aports . 

Total  tfxport.s . 

Total  Trade . 


5(1,345.4X9 

32,917.205 


75,151.595 
15.1179.715 
75.'!,9(iX 
2  1 , 755. 2iui 
4.451,17s 
S,. 5.35, 1,31 
2.255,210 
1,390.317 
902..S  12 


Hiisinoss  activity  is  a  con-  j,.,  delrrmiiie  as  lo  whcHicr  or  not  |  \  icc-prc.sidrnt  .\|clairg  says  tliat  ,  conditions  as  Hiey  are. 


and  that  Hie  I'ederal  Government 

should  lie  Inrormed.  first  liand.  of  value  of  milk  and  it.s  products  Im- 


l,(i(l.S.3l1 

.91  1 

K  11».4  IS 

.4  73 

3r..9.X33 

.in:; 

1  55.1  (15. 

ini 

n^s.ss.', 
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1  lA.IiL'.-, 

.‘.ol 

7.1  It 

soo 

L'KK.nn;. 

fi\-: 

To. ♦;(!”. 

III:.' 

♦:  'A 

37.095. 

f.S:: 

1  5.4S7. 

a’.*  A 

17.0.*.^, 

I  17 

.75X.5XI, 

9  7  5 

ir..:;;,?. 

,.’X3.939. 

•jcs 

179 

I.0S7. 1  I  7.93,11 


595. 253.02  4 
3:in,S5  t.rnr, ' 


.545,293,4:2 
I  5  1 . 7 1  1 , 5  0  ij 
10.925,510 
2X0.959,3  t  9 
i;7.s:ii.:;74 
X7.057, 1  .'.■I 
25,343,3  19 
I  T.X54.9I5 
I  5,359.225 


!  Hnuous  jiroeess  governed  h.v  under-  j,r,me  of  the  collieries  could  he  more  idleness  during  the  summer  had  been 


!  1.'  ing  forces  "  hieh  persist  in  a  giv 
len  (iirecHoii  "  itli  only  moderate  flue 


advanliigeottsly  worked  witli  :i  po.s- '  caused  hy  the  fad  Hiat  the  eotnpany  Increased  Imports  of 
sihle  eaneellation  of  lea.ses  should  l.ad  hanked  coal  exporting  that  the  Milh  and  It 


textile  indiistrles  of  the  [ '"I'ess  its  eoni.=o  i.*  alteied  {pp  finding  be  in  fa'or  of  more  effi-  pulp  and  paper  mill.s  4if  Ciiiebec 


place  in  the  textile  indiistrles  of  Hie 
"Olid  in  tlie  last  century,  fnlcnown 
tour  (le(  :i(l('s  age,  conimereial  manu- 
fariure  iiegan  aliout  ith.iii.  but  it  was 
(inly  in  191.3  that  experiment*  led  to 
a  tt(  "•  (  liannel  of  usefnlne.ss.  ho- 
si(r,'.  .and  following  Hiis  it  quick!.' 
caiiird  luominetice  in  oilier  liraticbe.'i 
of  the  textile  1n(iu.*lries.  Ita.'ou  i.; 
Hrding  new  u.*p.s  day  b'  day  and  a* 
"dl  as  being  mnnuradiired  in'u  pro- 


abn'':rninl  liappening 


dent  operation.  I’rcsent  causes  are  v  oiild  tjike  the  quota  they  had  eon 


ar.  crop  failuie.  o' cr-pi odudion  oi  attributable  also  to  broken  time  traded  for.  but  Hie  rompanies  fell  707  pounds  of  chee.se  valued  at  S.'iOO. 


Sid'  and  following  Hiis  it  quick!.'  Pronounced  rreossion  in  tn- 

caimd  t.nmiinem  e  in  oilier  brandic.s  ■'"•‘''r.v  in  the  last  baif  of  lO-  has 
of  the  textile  Indu.dries,  Ita'  ou  i.i  pa '  ed  the  wa.'  for  better  business  in 

t  rding  new  u.ses  dav  b'  da'  and  as  '  'cix'’  '"'in  reduced.  |a- 

"dl  as  being  mnnuradiired  in'.,  pro.  ^'’r  rffieieney  improved,  and  mven- 
duds  compp.sed  rntirrlv  ot  ra,'  n  it  '‘"'ir"  ''a'"  I'"""  nminlained  on  .i 

ditc's  rxten.si'clv  into  mixtures  of  (’onser'ali' e  basis.  For  the  past  few 


simihir  ftidors.^^^  l  or  Huil  reason,  aatoqjr  (itp  miners  in  summer.  For  down  in  this  respect  imd  the  cotil  jofil  in  the  year  1027.  an  incretise  of  |  pounds  of  .New'  Zealand  butter  val- j  local  nK'dieal  m(.'n,  have  been 

the  (’'cnls  of  102,  have  an  important  pomp  weeks  past  Hie  proposed  n(‘'v  |  Hiiis  banked  bad  to  lie  otherwise  dis-  o' er  half  a  million  pounds,  repre- 

liearmg  upon  the  trend  for  1028.  I  he  j  ^^•agp  scale  has  also  been  a  subject  posed  of,  etiiising  ;i  Itiek  of  eiiipiny-  senling  about  $170.1(00  when  eompar- 


SASKAT00>  AKRO.  (U  R. 

as  they  are.  Saskatoon.  -  The  Saskatoon  Am  o 

Imports  of  this  total  the  greatest  .single  feature  hob  made  lapid  stiides  sin.,-: 

Milif  and  Its  Pi-orliicts  "•'S'  butter  which  accounted  for  its  formalion  six  weeks  ago.  The 

mint  ana  iis  i  roaucis  as  compared  with  $.2,151,812  names  of  12  former  pilot.s  and  22 

Canad,-'  imported  1.720.  n  1025.  In  the  month  of  December  plicants  for  adivo  meniber.slilp,  ' 
of  chee.se  valued  at  $.500.-  :Hone  this  country  imported  1.447.601  have  been  graluiloiisly  cxaminerl 


>02.640.  as  compared  with  $2,451,812  names  of  12  former  pilot.s  and  22  np 
.11  1026.  In  the  month  of  Dccemher  plicants  for  adivo  meniber.sliip,  "Im 


of  negotiation. 


nient  in  digging  mm  e  coal  at  the  cd  w  ith  the  prm-ious  year.  O'lie  total  |  28.000  pounds  v, ■lined  at  .$11, ,907. 


uerl  at  $5(10,271.  Aiistriilian  butler  mitted  to  the  Department  of  (  Idl 
in  the  .*anic  ninnt.lily  period  totaMed  Aviation  for  approval  and  Hie  nauM 


of  an  liistnidnr  recommended. 


wcfd.  I'oiton,  .ind  Ti.9tur.3l  silk.  It  is 
sui'ride  to;-  a!'  kinds  of  "■caring  ap- 


monfhs  the  genersl  tendency  ha.« 
been  to  restrict  the  output,  and  in 


p:i--ei  siidi  as  knitted  goods  and  tin-  '"aJ"'"  industries  produc- 

der’'r.3r  .3*  well  as  hosier'  and  is  has  been  eurtailed  -well  helow 

al.xo  u.xed  in  Hie  pi  oriudion' r.f  bang-  , R'"-  i 

uigs  draperies  and  furniture  cover- !  "ian^enta!  conditions,  and  with  hlgli 

j  purchasing  po'vrr  among  the  great  j 
The  idea  of  utilizing  ra,'^on  for  hia-  '  people,  tlii.s  condition  can  , 

siery  quickly  caught  on  In  the  Fnited  on'.'’  he  tcenpoi-ary. 

State?  arrd  •w  nrlji  prorlijetton  has  been  ^  upturn  In  business  flc- 

verv  much  stimulated  hv  the  .Amerl-  has  not  been  general,  hut  is, 

can  demand.  Tn  UH2 'vorld  produc-  confined  to  a  few  industrl(?s.  The 
Hon  of  ra'-on  amounted  to  only  21,-;'""'''  ecnsp’.cuou.s  gains  have  been 
eqn  nnri  nounds:  in  1921  it  had  reaeh-  """J*'  hy  the  steel  mills,  which  are' 
ed  H'- (^niO  ore  po:mds.  and  in  1927.  !  operating  at  about  10^7  above 
2.50  000  00  pounds.  If  will  be  noted  'he  prevailing  rate  of  December.  The 
Hin'  In  the  l.i*!  three  vears  produe-  demand  (or  steel  produets  h.v  all  the 


lion  has  aln',,9sr  douided  principal  consumers  li.n?  increased. 

,  .  .  ,  and  steel  prices  have  reeenllv  ad- 

xp.i  Is  HI  n  .  1  s.  laneed  'I'he  resumption  of  activity 

.As  to  Hie  amounf  of  mor.e.v  in-  hy  t^c  automobile  indii.-try  has  berii 
ve.sted  in  the  layon  imiu.-ti.'.  ligures  rather  .slow  in  getting  under  w'a.'-. 
recently  cnnpiled  .gi'v'e  Hie  total  (aiil-  |,|,t  orders  no'v  on  hand,  and  Hie 
talizatioii  of  cimpaiiies  in  Hiis  tn-  .siimnlatii  n  provided  by  tlie  redur- 
diistry  in  the  I  nltcd^  States.  Ttal>,  prices  and  the  introdii(  ti(>n 

flreai  l!’"ita:n  and  1- ranee  as  $40t.-  (,f  models  a.ssurft  an  output 

000.0(10,  T'roduetion  hy  Hic.se  eoun-  :  jjj  ^^^ess  of  1!>27.  Compett- 

tries  arnounted  to  slightly  | 

than  two-third.s  of  the  world  output,  amj  owing  to  the  narrow*  mar- 1 

.so  that  it  Tniglit  he  asEUnied  that  tuo  between  cost  and  selling  price 

ra.pitali^ation  for  the  entire  rayon  in-  ,  p  -h-ill  be  necessary  to  maintain  an 
dustry  is  in  tho  neighborhood  of  i  output  on  a  high  bashs  in  order  to' 
$600,000,000,  For  1927.  it  is  report- 1  niake  a  fair  return.  i 

fd  that  the  wnrld’.s  sales  of  rayon  i  "  _ _  _  _ _  | 

amounted  to  upw-ard.s  of  $150,000,000.  I 

WTiat  docs  r.ayon  mean  to  ('anada?  i  IDOM  AIITpiI'T  I  CCC 

If  one  ftiidies  trade  stalistic-s  it  vUll  U1  uLlOO 

mean.’  a  de.Tvit  balance  in  Canada's  I  ■  nmrinv  ■av^’ivaviM. 

trade  of  $6,201,000  In  the  fiscal  year  I  A  Mil  vTCbl  llYr'l|rp 
ended  March  21  last.  For  the  pre-  /llll/  Ulliljli  illUllLila 

viou.s  year  the  amount  was  $5.1.9:(,-  _ _ 

000  and  Oct  the  fiscal  year  $1925  .$2.-  Orders  For  Rails  by  Railways 

Trenop  •Pnr  Tba  Hi-s4  h.et'  the  .  _ 


IRON  OUTPUT  LESS 
'  AND  STEEL  HIGHER 


722,000.  For  th'»  fir.st  half  of  the  ,  -  .  r  • 

current  tlscal  year  Hie  figure  wa.s  Important  ractor  in 

$2,276,000  or  at  the  rate  of  over  6'/o  the  Situation 

millions  per  ypor.  These  figfires  - 

represent  the  Imports  into  (.'anada  of  ,  (mi;iw;i.  --  Tonnage  of  pig  Iron 
artificial  silk  (rayon)  and  it.s  pro-  produced  in  (.'anada  during  1927. 
ducts.  Of  the  total  for  last  fiscal  amountir.g  to  709,697  long  ton-,  "as 


year  artificial  silk  yarns  accounted 


low*'!'  than  in  the  previou.s  year. 


for  $1,479,000;  nriificial  .silk  tops  and  Mint  the  output  of  steel  showed  cou- 
w'astr,  $.942,000;  and  artificial  silk  |  .*ideraiile  improvement  at  !(07,62S 
fabrics,  $3,991,000.  Stockings  and  tons,  ns  compared  witii  77'j.888  tous 
other  manufactured  articles  amount-  in  192t>.  ’I'he  gain  in  .steel  produc¬ 
ed  to  only  $261,000.  ,  tion  was  due  mainly  to  ih"  increase 


Df  the  annual  bill  of  over  $6,000,-  in  tonnage  required  for  rails  and 
OOO  there  is  little  dosibt  that  a  con-  ,  othei-  rail\'-;iy  cqiiipmeni  and  to  a 
side rablp  portion  represonts  the  re-  bettor  (Dniand  froiil'  tlic  con  Hruction, 
purcha.sc  of  Ganadian  ra'v  material  '  niaciiinery  and  agrictiiturn!  imple- 
in  .scnti-inanufaclurod  state.  Of  Hie  ment*  indir-ti-i  .*,  ’I'be  drcline  in  pig 

"  firbl's  production  of  rayon,  OO'  r  up  iron  |)r,idiicti()n  mu.*l  lia'  c  tmen 

to  the  present  Is  inanuractured  from  '  acotiiijianird  by  a  'leiilction  of  .xiock.i 
a  special  viiricty  of  ])iilp.  Over  .50'‘7  oti  li.  n  f  Hi.'  vai'iou.*  work-,  .-ince 
I  I'  Hiis  wood  ptilp  is  a  tuoduct  of  the  „f  the  i'g  iron  made  in  ('-.tii- 
('anada.  manufacturer]  front  northern  ada  go,'.-,  iaio  ili-  manufacture  of 
('ar:ida  spniec.  Of  Hie  remainder  >i('e!  and  Ih'  aggitgtile  oii'pnt  (if 
of  Hie  artificial  .silk  |irodurti(,n  of  Hic  sir:!  wa-  up  17'^.  fmports  of  (lig 
world  *hr-  greater  itart  i.s  manufac-  inm  .diowrd  an  incrca.'^c  (n  17,822 
lured  Ity  the  cellnlo.se-acetate  pro-  siiort  ton;  i  I'l.l'd-’  'ong  tor.si  r:-()ni 
cos-,  utilizing  cotton  liniers.  ti.s  Ilie  2fi.2l6  .-liort  '(in*  (26.112  letig  (oust, 

raw  material.  This  branch  of  tlie  i’ig  Iron.  I-'or  Hic  month  of  De- 

indti.siry  i.*  .'i.lsii  rn.pidly  increasing  (■.■n,'i  t’.ie  p:  cdiictioii  of  jiig  iron 
it.i  i>roilncfion.  in  ('ana, la  iiiioiinted  to  6:’,. 197  long 

t>r(n'ing  I'anadian  Oiilpiit,  tons.  ;  :i  htcr(.;i--e  of  (i'l?;  over  Hie 

It  is  inconceivable  that  t  anada  ‘  27. !'S9  tons  of  .\,>(  (  nilicr  and  17^7 
will  rema.'u  much  1  nger  tin  import-  oier  tii-''  52.971  irm.r  ni:i(lc  in  D"ccm- 
(  r  of  rtiyou  or  fibre  .silk,  stiys  tlic  hie  of  a  yta:'  a.go. 

Dr  p.'i  rfmenf,  of  the  Interior,  tiirougri  ,  I  'tr  tii  '  twelve  nmnlh.s  ending  De- 
its  .Natural  licsources  Inteliigcijce  ceiiiltcr  21.  195*7.  tli*  eumiiiali'e  pni- 
Scr'ice.  .\.s  already  indicated  r,9yon  ilucti'tii  >.?  nig  injii  totallcnl  7iifi  697 


maniil.ncturing  did  not  f  omc  in  Can¬ 
ada  until  esfter  it  hail  been  wcH  e.s- 


ton-..  a  ( 
217  lout 


'(line  of  !<’,  from  the  7-57.- 
of  Ilie  iircvioiis  year,  but 


ta.I)In-l)(  ,1  in  other  countries.  Tli('  ,2l',  o\er  tii-'  .57().297  tons,  o'  192.’ 
first  plant,  couimenccd  opcra'Ion.s  in  and  2oc7  ovrr  Hie  .9.92,921  tons  ol 


1922.  It  ha*  a  capacity  of  a'l.niKi  |  Durin; 

pounds'  ■(  r  .'aril  ji-r  week  and  nn-  ••19,8iH  loii's. 


Hie  year  Under  review 
or  7267  -wa.s  produccil 


T.5t)  I.,  kfifi  work 


Its  raw  'he  furtluT  use  of  Hie  maker.':  and 


matcriiil  i.s  Ideached  sulphite  or  "'(*  balance.  189.89(7  tons,  or 
ra.von  pulp.  This  plant  is  now  be-  "a‘'  intcnde.'i  for  sale.  Proiuction 
ing  doubled  iti  rapacity.  for  the  year  incimled  522. 7iH  tons  ef 

.Another  large  plant  which  "’ill  u-e  ba.sic  iron.  11. >.787  lour*  of  fouiiiIr> 
the  ce.llulosc-acetaH  alrca'h  lias.  Hie  ''■"’i  and  in.2ii9  tons  of  inaneable 
"•e;ning  and  knitting  end  of  if:s  Imsi- 

ness  in  operation  and  will  .»(ioii  lie  I  akin"  tlie  popuia 
making  jarn.  D  will  have  a  capa  ■  '''  h  5 19.(i(iii  jiei  sons  i 


Takin"  tlie  iiopuialioii  of  Canada 
9519.(1(111  Jieisons  in  1927.  the  per 


city  of  about  6.090  pnunds  of  yarn  capita  tirodiiction  of  pig  iron  anotiut- 
per  day  and  it  ks  said  that  when  it  i.s  od  to  I'u  iicnuds.  a*  again.*!  1i8 


full.'’  cotniiletcd  it  will  enijilov  be¬ 
tween  2,000  and  2,000  w-orkers.  Wliile  j  pounds  in  li'J.i  and  <' 
this  Industry  lo  sUirt  witii  will  use,'"  pounds  In  1!(21 
imported  raw  rnatr.riai.  there  i.s  ren- 
sniiable  h(r\)0  th;it  lliis  is  only  tem- 
Jtorary  and  that  through  improved 
proc(i.=  »p.s  It  too  -will  he  utilizing 


pre'ioiis  year.  126 
and  nn  average  of 


sniiable  hoito  th;it  lliis  is  only  tern-  til. >4  \  A  S  (0\L  01 'I  PI  T 

Jtorary  and  that  through  improved  Megina,  Saskatchewan’s  outpiitof 
proc(i.=  »p.s  It  too  -will  he  utilizing  ;  coal  w-ill  this  year  probably  exceed 
some  kind  of  Canadian  fibrous  ma-  ;  200. ooo  short  tons,  according  to  the 


terial  within  a  short  time. 


latest  report  of  the  Federal  Depart- 


'rhere  1s  no  que.stion  but  (i’anrida  i  ment  of  Trade  and  Gommerco.  Dur- 
has  a  wonderful  outlook  for  the  i '"g  the  fir.st  nine  months  of  1927.  Hie 
manufacture  of  rayon  and  little  (uitput  of  eoal  In  this  province  rcaeh- 
(ioubt  but  that  the  (iobit  balance  In  i  ed  256.951  tons  or  alvout  two  per 
trade  will  soon  be  replaced  by  a  ere-  .  cent,  of  the  total  output  of  the.  Do- , 
(lit  of  constanll.'’  iucrea.sing  piop'ir-  !  minion.  .Saskatchewan  has  between 
Hons,  iil'vays  provided  of  course  that  * ‘""t  fod  500  men  employed  In  the  | 
ailk  stocking.s  remain  the  vogue.  At  |  coal  mine.s.  During  September  there' 
present  there  does  not  .soein  to  be  a  "'ere  T12  surface  wxorkorii  an(]  323 
cloud  on  the  horizon  lo  mar  theiout- 1  underground  men.  | 

look  for  rajon  and  no  apparent  rea-  i  - ;; - -  i 

son  why  Canada  cannot  not  only  j  DEATAND  FOR  ALlRITniT  COWS.  1 
supply  her  e'en  Increa.slng  demands  i  Dallfax,— Enquirlee  for  dairy  cows  ■ 
for  this  popular  material  but  manii-  '  contlnno  from  Ontario,  Quebec, 
factiiro  large  quantities  for  export.  Maine,  and  other  States  and  further 
Canada  .should  within  a  comparative-  carload  shipments  of  .lerseya.  Giiern- 
l.v  short  space  of  time  ttikc  a  post-  I  se.vs  and  Kolsleina  are  to  be  made. 


AlMITEa, 


SIX  GREAT  COMPANIES 
UNDER  ONE  DIRECTION 

This  advertisement  is  published  to  give  thepuhlic  a  clear 
definition  of  Canadian  Industries  Limited;  its  products; 
the  reason  for  its  expansion  and  entry  into  new,  though 
related,  fields  of  commercial  endeavour;  and  its  aims* 


The  main  products  of  the 
six  manufacturing  entities 
operated  by  Canadian  In¬ 
dustries  Limited  are:  Com¬ 
mercial  Explosives  and  Ac¬ 
cessories;  Ammunition  and 
Track  Signals;  Pyroxylins, 
(sole  Canadian  manufactur¬ 
ers  of  genuine  Duco),  Lac¬ 
quers,  Paints  and  Varnishes; 
Pyroxylin  and  Rubber- 
Coated  Fabrics  (Fabrikoid); 
Cleanable  Collars  and  Cuffs, 
Combs  ^nd  Toiletware 
(Pyralin). 

Probably  few  are  aware  that  nearly 
all  of  these  seemingly  unrelated  prorl- 
ucts  have  a  common  chemical  origin. 

Canadian  Industries  Limited,  the 
majority  of  whose  stock  is  owned  in 
the  British  Empire  and  which  is  man¬ 
aged  entirely  in  Canada,  in  addition 
to  its  own  research  staff,  has  the 
knowledge  andrestarch  backing,  for 
the  Dominion  of  Canada  and  New- 


•Tlf’— 

CANADIAN  EXPLOSIVES  LIMITED 


CANADIAN  GIANT  UMTTED 


I.*--.— 

DOMINION  CARTRIDGE  COMPANY 
LIMITED 

FUNT  PAINT  &  VARNISH  UMTITD 

(^RI§© 

CANADIAN  FABRIKOID  LIMITED 

I  - - - 

ARLINGTON  COMPANY  OF  CANADA 


foundland,  of  two  of  the  woricTs 
greatest  chemical  engineering 
organizations— Imperial  Chemical 
Industries  Limited  of  Great  Britain, 
and  E.  L  DuPont  dc  Nemours  & 
Company  of  the  United  States. 

To  this  unique  background,  Cana¬ 
dian  Industries  Limited  in  large 
measure  owes  its  development 

The  Canadian  Industries  Limited 
trade-mark  therefore  stands  for  the 
latest  development  and  the  highest 
standard  of  quality  in  the  various 
lines  which  chemistry  has  allied  with 
explosives  manufacture. 

Canadian  Industries  Limited  enter¬ 
prises  are  the  means  of  employing 
very  large  numbers  of  Canadians,  to 
whom  its  Welfare  Plans  bring  a  cer¬ 
tain  amount  of  comfort  and  security, 
and  are  keeping  circulating  in  Can¬ 
ada  many  millions  of  dollars. 

Canadian  Industries  Litnited  intends 
to  serve  its  Canadian  customers  by 
selling  its  products  at  the  lowest 
prices  consistent  with  the  mainten¬ 
ance  of  high  Quality  and  service 
standards,  believing  that  in  so  doing 
it  also  serves  its  own  best  interests. 


CANADIAN  INDUSTRIES  LIMITED 


AND  .SUBSIDIARY  COMPANIES 

MONTREAL 


This  is  NuMher  One  ef  a  5rru.< 
nj  oMaertis^menls  sekuk  will 
*fp**r  in  lie  press  tireiichnil 
Canadn 


I  VANCOUVER 
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MACAULAY,  NICOLIS,  MAITUNE  &  CO. 


Insurance,  Financial  and  Estate.  Agents 

VANCOUVER,  B.C. 

We  have  had  a  generation '  of  experience  in  Vancouver 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


FARM  LANDS 


We  undertake  the  investment  of  Capital  in 
w)r  Properties,  improved  and  unimproved,  and  in 

Real  Estate  mortgages  at  current  rates, 

V  REAL  Residences,  furnished  or  unfurnished,  and 

_  ,^r  proved  farm  lands,  for  Sale  or  Rent. 

ESTATE  ^ 

Management  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  investment  Agency,  Limited 

Business  Established,  IS63 —Incorporated  in  BnSland,  ISS7 
ASSETS  EXCEED  $2,000,000.00 

022  Oovernmont  8ti-ee't,  VICTORIA,  B.C. 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 

BELMONT  HOUSE 


Cable  Address  BCTIMBER 

ABC  5TH  ED. 

VICTORIA.  B.C.,  Canada 


ALBERTA  LEAVING  ; 
BEHIND  EFFECTS 
OF  WAR  PERIOD 

‘  I  _ 

I .  Provincial  Treasurer  of  Western 

!  I  Province  Paints  Rosy 
Picture 

THE  CREdTt  SOCIETIES 

'  Intimation  That  the  Government 
Will  Take  Up  at  Coming  Ses* 
sion  the  Question  of  Long* 
term  Farm  Loans 

I  ^'nlirnry  Bnrenii  The  FInnnrInI  Timen. 

[  j  Calgary. — Hon.  H.  G.  Reid,  Provin. 
cial  Treasurer  of  Alberta,  in  ad¬ 
dressing  tlie  annual  convention  of 
the  Co-Operative  Credit  Societies  of 
the  province,  just  brought  to  a  con¬ 
clusion  here,  painted  a  rosy  picture 

I  of  the  financial  position  of  Alberta 
compared  with  a  few  years  ago.  ‘‘The 


Where  Industry  Bnngs 
Reward. 

Calgary.  —  “I  know  of  no 
country  In  the  world  where  a 
man  can  become  an  IndeTi''*'- 
dent  farmer  in  a  fewer  number 
of  years  than  Wc.stern  Can¬ 
ada”,  stated  the  Rigiit  Hon.  I.. 
C.  S.  Amery,  M.P.,  Secretary 
of  State  for  the  Dominions.  "If 
a  migrant  to  this  country  is  of 
the  right  stamp  and  is  prepared 
to  get  down  to  it  he  must  suc¬ 
ceed  here". 


DRURY  ADVOCATES 
CANADIAN  UNITY 

Says  Progress  in  This  Direction 
is  Possible  by  Better 
Understanding 

Winnipeg.  —  "Canadian  Unity” 


WINNIPEG  GRAIN  ^ 
EXCHANGE  PLANS  ! 
BIGGER  BUILDING 

Largest  Wheat  Market  in  World : 
Gi^ows  in  Spite  of  the 
Pools 

A  SECURITIES  MARKET  7  i 

Increased  Facilities  May  Be  Used  ^ 
For  the  Inauguration  of  Trad-  i 
ing  in  Stocks  and  Bonds  — ' 
Mining  Interest  a  Factor 

WInntprK  nurenu  The  FInnnrIal  Tlmrn  | 

Winnipeg.  —  Already  the  largest 
wheat  market  in  the  world,  Winni- , 
peg’s  facilities  arf  a  grain  trade  cen- : 
tre  are  to  be  further  increased  by  a 
ten-storey  addition  to  the  Grain  1-ix- 
change,  which  -will  be  erected  at  a 
cost  of  $500,000.  The  contract  has 
already  been  let  to  the  Carter-Halls- 


year  just  closed,”  he  said,  “will  go  subject  of  an  address  by  E.  lAlldinger  Co„  and  work  upon  the 

down  in  the  history  of  Alberta  as  I  i^<™cture  which  will  face  on 

vo?ir«  befOTe  thc  seDior  section  of  the  ^Vln- j  McDermot  avenue  will  be  beciin  at 


General  Agents  for 
Calffarjr  and  Fdmonton  I.innd  Oo.«  lilmlted 

Canada  Sufikat<*hr%«iin  linnci  <*Om  fjlmlted 

Wlnnlp^ff  WcNtrrn  Lond  Corporation 

OSLER,  HAMMOND  &  NANTON 

’  limited 

WINNIREO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksrj  ^ 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


one  of  the  most  meniorahlo  years,  . _ ^  j  «  a-  j  i . . .  .  . . -  >  _  _  _ 

and  cerUinly  as  one  of  its  most  sue-  “'P?5  of  Trade  ■  BRITISH  COLUMBIA 

ce.ssful  agricultural  year.s.  j  ,i,ink,  .  While  no  definite  announcement  *''**  ‘“^^  *  IVIDI/L 

considering  the  years  preceding  the  .  Inspection  and  study  of  the  ;  },a.s  been  made,  it  is  reported  that  the  Buying  and  selling  orders  promptly  ex 

period  I  nmntion,  the  matter  of  the  'mX^iz^  tlfn^Ssitv  of  t.iiZe  I  Association  which  MARKET  LETTERS  MAILED  RE( 

re-establlshnient  .'ind  rehabilitation  ,  owns  the  Grain  T-xchan^e  have  in  *  __ 

of  the  people  of  the  land  is  largely  t^eXonl^Xf^^S^lXlniX  i f "'1  bond  C.  M.  OLIVER  8Z  CO.,  LTD. 

*  ?!ll  the  peoples  or  the  I>onilnlon.  |  4«  fUe,  addition.  The  iq 


McDermot  avenue  will  be  begun  at  j 
onc-e. 

While  no  definite  anninuncement 


BRITISH  COLUMBIA  MINING  STOCKS 


We  Furnish  Information 

Market  reports  written  by  our  Mr.  Irwin  have  been  read 
throughout  Canoda  for  se'veral  years.  Wo  will  oontlnuo  this 
service.  Ask  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  Viincoaver  Stock  ISi^chnnge 

Macaulay,  IHcoIIb,  Sfaitland  Rnlldlng, 


Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  REGULARLY  0\  REQUEST. 


an  accomplished  facU  I  When  Confederation  was  planned,  it  i  iAVeTest  "in 'mriiVn^'Ven'tnrps  nqrf  iVu^ 

The  Minister  went  on  to  say  that  mining  ventures  partlcu- 


Tn  hii  nAsri\r;s  sr:i;;sr. 

L.1LI.  VANCDUVKR.  .I.C. 

lEBtabliohod  1907) 


[was  in  its  essence  a  magnificent  ad*  i  i^Hy,  running  high  in  Winnipeg, 
venture,  he  said.  It  did  not  eeem  some  such  move  is  regarded  to 
possible  at  ttat  time  ^at  we  could  ^n,g  ,j,g  developments  I 


they  had  evidence  on  every  hand  to  venture,  he  said.  It  did  not  seem 
substantiate  his  statement.  Statls-  fhst  that  is 


tics  which  he  had  been  studying  late-  jjye  together  amicably.  The  Ma¬ 
ly  showed  that  bank  clearings  •were  ritlmes  had  their  cwn  problems. 


Douglas  420*421 


in  this  connectl.?n. 

Despite  the  fact  that  a  big  addition 


i  ¥11*  i  going  up  by  leaps  and  bounds.  Cus-  looking  all  the  time  to  New  England  !  ®  ^  I"®'  ^  aaaaion 

4.5  Howe  Street,  VancouTer,  B.(  .  i  receipts  ut  Calgary  and  Edmon-  for  their  markets.  Ontario  was  do-  i  'i  ■ 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Uesll*  Cooney 


Authorized  Trnsteez  In  Bankmptcy,  l>lqnldntora,  PInnnrIal  Agents 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
I  J.  M.  DUNWOODY.  Chartered  Accountant 

ROO-ROO  fireat  West  Permanent  Building  •  Canadn  Bnlldlng 

,  Winnipeg  -  Phone  A  6381  -  Ooskotoon,  Saak. 


The  John  Maegregor  Co. 


ton  had  increased  materially  during  mlnated  with  Ideals  of  her  own.  Then  ^  Ihe^f^s^lave  been  Xe^stng^^fXad^ 
the  last  few  years,  and  another  thing,  there  was  the  Arctic  wilderness  of  :  SoonXsmcc  Xd  numerous  other 
which  was  perhaps  more  significant,  the  mid-west  and  still  the  country 

the  to  whoto..le  bu.l-  tortber  w,.t.  It be.mrf  ttol  nothing  neoklM  nocomtood.Uon 

”  ■■All  tb»o  thtog,  ate  a  Airac.  to-  S  *n "h  "J.'.tortT 


mi  luvoc:  0.1c  a,  ao*-  uaLlUU  W  i'LU  OUGll  illcVLt;  I  ItUl .  I  iltJ  _  -  _ 4  V...4  e.  b  1 1  ... 

dicatlon  of  how  the  life  blood —  question  then  was  to  create  identical '  ,  them  w-ni  Kp  nn  Bnminc! 

money-if  you  like  to  call  It-ls  interests  and  the  problem  through- 

coursing  tlirough  the  veins  of  the  out  has  been  to  get  a  better  |  ^  ‘ 

body  politic,  and  which  touches  right  standing.  Th©  creation  of  antagon- ,  T.-iT,n-  -n.in  /,np„n¥-  a  dtp 

back  to  the  source  of  practically  all  ism  between  on©  part  of  the  country  I-.,  -  , 

cur  wealth-the  farm.  All  this  and  another,  on©  class  and  another,  i t  hnnaX 

shows  that  the  rural  communities  of  was  the  only  thing  that  could  now|_.  ...-.hhI  fivMhp  Xt^Xp 

Alberta  are  better  off  than  they  hold  up  the  progress  of  the  country. !  vpn!^  1  kI 

have  been  for  years."  he  said.  On©  of  th©  great  things  to  which  Sir 

Mr.  Reid  said  that  sounded  like  a  Wilfred  Laurier  gave  his  life  wasi'V,^i^  ^i/p  X  thp  dv  h  dn^pv 
statement  of  extreme  optimism,  but,  to  bring  about  better  understanding,!^'"  _  -Hinin  thp  Tn-poptit  trad 
he  said,  he  would  be  one  of  the  last  a  better  feeling  with  Quebec.  iTn  J 


The  new  wing  will  occupy  a  site 


aif.mbf..<is  r.iscovrF.R  ftock  f.xcuancr 

WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buving  ond  Selling  orders  promptly  executed  on  the  Exoluinge. 

THOS.  STEELE  &  SON,  LIMITED 

stork  nnd  Bond  Brokrrn. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

-Menbers  Vnn<*ouver  btook  l’'zcbiingc. 

I  D.  M.  DUGGAN  INVESTMENTS,  | 


LIMITED 

BOND  DEALERS 


EDMONTON, 


CANADA 


^  Bond  Dealers  - 


308  Nan  ton  Bldg. 


WINNIPEG 


!  to  make  such  a  statement  on  his  own 
,  responslhlllty.  His  opinion  was  has- 1 
ed  on  actual  statistics  secured  from 
'  independent  sources.  They  had  had 
good  times  in  the  past,  times  of  great 
I  expansion,  hut  during  those  times, 

I  as  they  all  knew,  debt  had  been  pil¬ 
ing  up  at  an  enormous  rate.  The 


a  better  feeling  with  Quebec.  '  will  adjoin  the  present  trad- i 

_ _ _ _ _  ling  floor,  to  have  a  ceiling  22  feet 

D.g.:.k  ti-s  ■  I  „  J  high.  If  required  this  will  provide 

Bnbsh  Columbia  Uad  facilities.  The  mem- 

Canada  ui  Shipbuilding ,  hers,  smoking  room  will  also  be  lo- 
- I  cated  in  this  section. 

Ottawa. — ^.A  total  of  395  ships  were  When  completed,  about  August  1st. : 
built  in  Canada  during  the  year  19'26,  the  tVinnlpeg  Grain  Exchange  will  ^ 
according  to  a  report  issued  this  |  be  one  of  the  most  imposing  struc- ' 
week  by  the  Department  of  Marine  itures  of  its  Idnd  in  the  world. 


recent  years  that  had  had  Fisheries.  These  vo.s'sels  had  '  The  announcenietii  of  the  new 

i,p%  aggregate  tonnage  of  48,395.  and;  wings  is  regarded  as  a  commentary 


been  years  of  liquidation  of  debt,  and 

he  believed  from  the  evidence  before  tonnage  of  37,806.  ion  the  intensive  propaganda  of  the  i 

r  fit  f  greater  proport  op  of  t  e  British  Columbia  led  the  way  in  |  wheat  pools  to  the  effect  that  these  I 
■  trults  of  last  years  crop  w^s  going  sj,j,pi)uilding,  that  province  being  ere-  organizations  were  fast  monopoliz- ! 

to  the  man  on  the  land  than  ever  construction  of  253  Ing  tlie  grain  trade  of  the  west.  They  | 

^  tfi  ra,  11.  f  «.  xv  vessels.  Of  these  116  were  wooden  have  cut  a  (big  slice  off  the  trade  I 

:  ^  Atiermatn  or  me  nar.  sailing  ships,  three  were  wooden  which  normaliy  went  through  the  ! 

j  “tVe  have  not  achieved  this  posi-  steam  ships,  and  134  metal  gas  ves-  usual  brokerage  channels,  but  the  | 
j  tion  by  accident,”  said  Mr.  Reid.  ”1  Nova  Scotia  constructed  48,  of  Grain  Exchange  members  appear  to  I 

think  we  are  probably  far  enough  which  15  were  wooden  sailing  ve.s- Ihe  weathering  the  storm.  ■ 

from  the  war  now,  and  the  bitter  sels  and  31  metal  gas.  Quebec  built  (  At  any  rate  it  is  pointed  out  that  ■ 
years  that  followed  it,  to  appreciate  47.  Ontario  30,  New  Brunswick  15  and  I  the  pools  have  seen  fit  to  take  ad- j  1 

I  that  certain  lessons  coming  from  the  Manitoba  2.  (vantage  of  all  of  the  trading  facili-  j 


ion  the  intensive  propaganda  of  the: 


Underwriters  and  Distributors 

Government  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 


to  the  man  on  the  land  than  ever 
before. 

Aftermath  of  the  War. 


602  Hastings  St.  W. 


VANCOUVER,  B.C. 


I  that  certain  lessons  coming  from  the  Manitoba  2.  (vantage  of  all  of  the  trading  facili- 

(  war  have  been  healthy  for  the  peo-  report  shows  that  in  the  1926  'ties.  They  are  ihemseives  now  a, 

;  pie  of  the  province.”  fiscal  year  the  revenue  of  the-Cana^  part  of  the  Grain  Exchange  and  p^r- 

I  The  Minister  said  they  had  pro-  (Man  Government  Merchant  Marine  haps  are  responsible  for  some  of  the 

■  grossed  from  the  period  of  expan.  totalled  $10,989,437,  and  the  operat- !  congestion  which  exists  at  the  prrs- 
sion,  where  credit  was  easy,  and  it  tng  expenses  $11,079,597,  giving  a  ent  time. 

I  was  reasonable  to  expect  from  now  deficit  of  $90,160.  In  1925  the  oper-  - 

;  on  there  would  be  a  greater  appre-  ating  loss  was  $948,053,  and  In  1924  Higher  Returns  From 

elation  of  what  a  promise  to  pay  the  deficit  toUlled  $1,440,880.  AHw-Wa  Awm 


VAIVCOUA^ER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 


meant  than  was  the  case  ten  years 
ago.  People,  he  said,  were  refusing 
to  so  easily  sign  "on  the  dotted 
line.” 

Mr.  Reid  assured  the  representa¬ 
tives  of  the  Co-Operative  Credit  So- 


e  deficit  totauen  ;fi,44u,»8u.  Alberta  Irrigated  Area' 

Big  Grain  Movement  '  „  Lethbridge.  Alta^  -  -  The  Canadian  j 

=  n  r.  J.  D  ‘  Pacific  Railway  irrigation  district 

By  Canadian  racinc  produced  field  crops  to  a  value; 

- -  I  of  $2,019,376  on  an  area  of  58.029 

Winnipeg. — A  general  grain  move-  (  acres.  The  return  per  acre  was 


Established  over  20  years 


★ 


February  Market  Letter 

.lust  off  the  press,  gl^’ing  latest  Information  regarding 

RlMTIiSH  (’OLOIBLV  STOCKS. 


A  Post  Card  will  ensure  your  receiving  a  copy. 


NANSON,  ROTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

(Member*  X'nncouTer  Stock  Kxchnngre) 


A.  NORMAN  STRANG  &  COMPANY 

^  INVEST.MENT  BANKERS 
301  Bank  of  Hamilton  Building 

WINNIPEG 

CANADA 


BritiNsH  ColMmbia.  Minins'  Shocks 

WIRE  (III  WItITK  IS  FOB  I.ATEST  DEVEI.OP.MENT  INFORMATION'. 
BuT’in^  2Miil  Soliitic:  orilorM  praiiip<ly  executed  on  Stork  Exrliuni;:c. 
You  n  ill  profit  by  our  experience. 

C.  C.  CARTWRIGHT  &  CO. 

STOCK  BltOKKRS. 
tlenilier.  X'linrouver  Stock  E.xehnnBe. 

I'aciric  Bulldina.  VANt  OfVKR,  B.C. 


BECOME  A  REGULAR  READER 

ft  co.ta  only  three  dollars  a  year  for  resalar  weekly  delivery  la 
a  Canadian  addrcaa. 

rUB  FIN'A.VCIAI.  TIMBS  rDDl.l8mNG  CU..  LIUITBD. 

.‘135  CralB  St.  West.  Slontrcal. 


I  tlves  of  the  Co-Operative  Credit  So-  tviimlpeg.— A  general  gram  rao^e-  acres.  I  he  return  per  acre  was 
I  cleties  that  he  would  give  ever-ln-  ^lent  summary.  Issued  from  the  of-  $34,79  as  against  $30.84  In  1926  and 
i  creasing  attention  to  the  work  of  f*®®®  Colterel  superintendent ;  $35.7:1  in  1925.  .‘\ddlng  the  dairy  a.nd 

!  their  organization  during  the  coming  i^-uRPortatioii  western  lines  (‘.P.  p.;ultry  products  or  $185,041  and  the, 
(year.  They  were  now  facing  he  B-.'ndlcate  Uiat  during  the  fall  and  1  livestock  sold  and  consumed  on  the  j 
!  said,  a  new  era  of  the  Societies’  use-  "■'“'■®*'  s«sJson  up  to  .lanuary  21,  over  j  project  of  $146,076  the  total  return  ' 
'  fulness.  He  said  that  the  time  was  200.000,000  hu.shels  of  grain  have  !  to  the  farmers  of  the  project  was  $2.- 
now  ripe  when  it  would  be  well  for  been  marketed  over  C-anadian  Pacific  351.093  or  an  average  of  $40.51  per 
(  a  stocktaking  to  be  taken  of  all  that  "J^®®  throughout  the  western  provin-  I  acre.  The  wheat  was  the  highest  on  I 
pertained  to  their  activity,  the  in-  ®x®®®fl®  ‘^ny  pro-vdous  !  record,  being  .32.32  per  acre.  1 

ference  being  that  the  e-nvernnieni  y®ar's  record  with  the  exception  of  -  _  I 

would  take  up  at  the  comW  session  'h**  ®rop  year  of  1923.  Marketing :  AlrkBTAN  HOYKY  I’KODl'CTIOY. , 
;  of  the  legislature  of  long-term  farm  comprised  a  total  of  28.-  j  Ddmonton.  -  Alberta  honey  pro- 

loans.  286.656  bushels  consisting  of  ether  diiction  in  1927  totalled  approximate- ■ 

i  The  various  reports  presented  by  grains.  ly  300,000  lbs.,  worth  $60,000.  as  com- ; 

,  the  officials  of  the  Alberta  Co-Opera-  flgure.s  also  create  a  !  pared  with  215,000  lbs.,  worth  $36,550 

itlvo  Credit  Societies,  covering  the  over  , in  1926,  according  to  the  Department 

work  of  the  nast  vear  showeri  ihit  "’’Pstern  lines  of  the  company  being  of  Agriculture.  Some  200  bee  keep-, 
much  progress  had  been' made  .More  ^25.461  cars.  Of  the  total  number  or  ers  representing  all  .sections  of  the, 
i  than  $1  250  non  tn/i  boon  lonf*  loaded,  92,624  were  unloaded  at ;  provinces  furnished  reports  covering  I 

I  short.?'™  toanj  rtS,  S  tte  "“'i  O'  0'-“'  "‘‘’■«»  o"'”"'"  »'  000“  “  o"'- 

guarantee  of  the  T>rnv(n..(oi  V’ancoiiver  and  balance  unloaded  by  ,  age  production  for  the  season  of| 


BRITISH  COLUMBIA  MINES 

I.alrat  Information  vonfnlnrH  In  onr  XX'rrkly 
Murkrt  Bevlew.  We  act  a.  Broker,  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

with  whom  nre  anoociatod 

McDonald,  Jukes  &  Graves,  Ltd. 

833  HASTINGS  ST.  W.  -  -  -  VANCOUVER,  B.C. 

Branch  Office  l  700  DUNSSIUIR  ST. 

M^mberot  VancooTer*  Calicary*  Victoria  Stock  Kxchanff^a* 
Spokane  Standard,  Montreal  Curb,  Ktc,$  etc. 


Messrs.  Lennard,  Poisson  &  Waghorn  ltd. 

STOCK  BROKERS 
of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  the  new  Macaulay, 
NIcolls  &  Maitland  Building  at  425  Howe  Street,  on  Dec.  2nd, 
1927. 

Telephone  Number  Douglas  170 

.Uember*  Vnneonrer  Stock  Exchanac 


rggl  BONDS Stocks Grain 

\y  British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 


Covrej^ndctifs  of  Logan  nrynu. 
ttiher.i:  Winnipeg;  Grain  Exchange,  Vancouver  SfocI(  Excha 
Victoria  SfocR  Lxchunge,  ILC.  DonJ  Dealers'  Association. 

VICTORIA  -  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

ROYAb  BANK  CHAMBKRS 

CsalefEiry  ...  Alberta 


!  luuu  i,.;»u,nuu  nan  Been  lent  on 
i  short-term  loans,  w'hich  had  the 
guarantee  of  the  Provincial  Govern- 


'  ment,  and  that  not  In  a  single  In'  milling  companies  or  while  In  I  about  90  pounds.  FVjr  the  first  time 

!  _ _  ,  ,  ?  _  ”  transit.  tin  (ts  hi.storv' Alberta  is  self-snnnort- 


'  Stance  had  a  loss  been  made.  To-  1  "  Alberta  is  self-support-  , 

operative  trading  In  binder  twine.  «  -  1 

harness,  and  machinery,  liad  been  ^ugar  Beet  Factory  tion.  _ _ _  ^ 

'  Tno'todeT'Hi  "we'rXl  I  T.tXCOrVER  Snil.inSIOS. 

durto.th,cototo„..r 

M  tint  *Chpflpor  Moiipy*  flint  the  expendltiiros  ina’de  yenrlj'  Vnneouvor's  most  exclu- 

,  A  resolution  strongly  urging  a  by  the  sugar  beet  industry' here  aver- 1  ijonie  section,  has  been  thrown 
lower  rate  of  interest  on  borrowed  •'iK®  over  $650,000,  some  nf  ho  larger  i^anadian  Pacific  Rail- 

money  by  the  provincial  government  items  being  sugar  beets,  $300.000 ;  | fiearing  operations  have 
I  waS'  unanimously  adopted  at  the  re-  labor,  $12o.000;  coal  and  coke,  5t^9'";heen  in  progress  for  some  months 
newed  session  of  the  convention  of  000;  freight,  $80.000j  and  miscellan-  'and  with  present  road  work  the  pro- 
A-l'herta  Rural  t.redlt  Societies.  The  eons.  $20,000.  It  is  pointed  out  that  jp,a]’4y  will  he  ready  for  building  with- 
text  of  this  resolution  "was  as  fol-  the  largest  beet  sugar  company  in  ,  jn  a.  few  weeks.  The  new  suburb 
lows:  the  United  States  is  paying  for  beets  |jg  i;,i(j  in  accordance  with  the  most 

W  hereas,  the  organization  belie-  alone  in  1927  about  $32,000,000  and  nicdern  methods  of  town  plannlng.- 

ves  that  seven  per  cent,  on  borrowed  expenditures  in  Alberta  are  only  i  _ _ _ _  i 

money  is  too  high  a  rate  of  Interest,  limited  by  the  acreage  and  tonnage  '  BRITISH  rOLrilBI.l  SHIPPING.  ( 


Big  Asset  to  Alberta,  si'BDIVISIoy. 

,  "  ,,  ,  .  ,1  Vancouver. — Shaughnessy  Heights 

I  South,  a  new  residential  subdivision 


and  whereas,  the  provincial  govern¬ 
ment  is  able  to  borrow  money'  on 
san'ing  certificates  of  the  societies 
at  4%:  be  it  resolved,  that  we 
urge  the  government  to  make  this 


of  beets  which  can  ho  successfully 
grown  by  farmers. 


INTREASING  THE  YIELDS. 


BRITISH  rOLl  MBLl  SHIPPING.  ( 

Vancouver.  —  British  Columbia  ; 
ports  handled  4.271,758  tons  of  incr- ! 
chandi.se  in  1927.  Vancouver  import-  ' 
ed  1,158,220  tons  and  exported  2,522.- 


Saskatoon. — According  to  the  an-  ,  530 — a  total  of  3,680.850  tons.  Vic-  ■ 


Earloiied  find  .  (or  9. 


I  money  available  to  ihe  societies  at  nual  report  of  the  Saskatchewan  ;  toria  Iniixrrted  4!), 493  tons  a.nd  ex-' 
as  low'  a  rate  as  possible.  Husbandry  Associallon,  read  at  the  (ported  109,059  tons,  or  a  total  or  158.- ,i 

!  And  bo  H  further  resolved  that  7t^j,  annual  ctmvention.  808  experi- ^'>52  tons.  New  Westminister  recel- j 
I  Inasmuch  AS'  the  societies  have  a  rnents  w'ere  conducted  by'  that  body  |ved  11,588  tons  and  shipped  out  286,- 
I  considerable  amount  Invested  with  ifj  1927.  Experiments  included  those  ,  1 18.  a  total  of  297,806  tons.  Prince 
the  provincial  gov'ernment  at  4%  that  connected  with  Grimm  alfalfa,  seed  '  Rupert  imported  nothing  and  export-  ( 
,this  money  be  also  available  to  the  wheat,  barley  and  oats,  corn  and'ed  134,550  tons,  all  of  it  grain. 

societies  for^  the  purpose  of  loaning  beans  One  matter  of  special  inter-  j  - - - - 

to  members  .  ^^e  new  variety  |  - — - - 

•r  r*  II  Tkt  of  f*®l<f  P®aa  conducted  by  members  i  IWannv  7 

Tax  Collecbons  at  New  throughout  the  province.  Tliis  va- 1  „  .  Uncanny  . 


(or  whlrb  zend  The  Financial  Ttmea  (or . month*  to 


5UB8CRIPTION9I  In  Cnnadn,  $3.00  n  yean  91.75  (or  kIz  month*.  In 
Grent  Dritnin.  13*  11  yenri  7*  for  alx  month*.  In  United  State* 
$3,50  n  yean  83.0<i  for  *lx  month*. 

Make  all  Cheque*.  Draft*  and  Bloncy  Order*  nnyobl*  to  tho 
Conipanj. 


r*  II  .  n?  01  iieiu  peas  conuiii.i.-u  inciiiuers 

lax  Collecbons  at  New  throughout  the  province.  Tliis  va- ■ 

Record  For  Moose  Jaw  riety  has  been  nanuMl  “Dashaway”, ! 

Moose  Jaw.--  The  t:ix-  collections  if®  points  o'f  superiorltly  Including  I 
for  1927  total  $1,018,754  as  against  ®®'‘iy  maturity,  and  high  yield  of  seed  I 
$1,022,546  In  1926.  However,  the  per-  P^as.  1 

centage  of  collections  In  relation  to  - - — ~  “  I 

taxes  levied  was  higher  in  1927  at  SHELL  CO.HP.tNT  .VT  S.VSKATOON. 


74.8653  than  73.2753  in  1926.  The 
percentage  of  current  taxes  (rollect- 


Saskatoon.  —  Steps  will  be  taken 
immediately  by  the  C.  Snow'den 


ed  in  proportinn  to  the  levy  is  the  <3o.,  of  Calgary,  western  distributors 
highest  in  the  history  of  the  city.  The  for  the  Shell  Oil  <  0..  toestablLsb  a 
next  highest  year  was  1920  when  warehouse  here.  Saskatoon  will  be- 
74.10%  of  the  current  taxes  was  col-  come  the  headquarters  of  the  oil  I 
1  lected.  company  for  the  province. 


Uncanny  ? 

Montreal,  December  27,  1927. 
The  Financial  Times, 

Montreal. 

Dear  Sirs.  —  As  a  regujar 
subscriber  to  the  "Times”  who 
regards  your  “Hints  to  Inves¬ 
tors”  as  something  almost  un¬ 
canny  in  the  light  of  actual 
happenings  in  the  market,  may 
T  request  your  considered 

opinion  of  . . 

Yours  very  truly, 

(Signed)  D.B.T . 


fir  British 
r  Columbia’s 

progress  during  the  next 
few  years  should  be  phe¬ 
nomenal. 

Fundamentals  in  all 
lines  of  eommercial  un¬ 
dertaking  are  sound,  and 
an  era  of  eommereial  (Ex¬ 
pansion  is  developing. 

tin  alt  ttiL'eAftnc’itt  malterscoitiul* 

VICTOR  W.  ODLUN&CO. 

THE  HOND  house 

303  Peniler  Street  We*t 

VANCOUVER  -  -  B.C. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Correapondent*  of  Uonan  A 
Bryun. 


Bennett,  Hannah  &  Sanford 

Barrlater*.  Sollrltor*  di  Notarle* 

Hon.  R.  B,  Bennett,  K.C.  EL.O.,  Alex¬ 
ander  Hannah,  P.  L.  Sanford,  R.A.. 
O.  E.  Might.  E.  J.  Chambers,  B.C.U.. 
H.  O.  Nolan.  M.C.M.A. 

Private  Telephone  Ezchunge  H.  79ia 
96e*603  Unncaater  Building, 

CJJbGARY,  CANADA.  i 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONOS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 
EDMONTON,  -  ALTA. 


C.  D.  Shepard  J.  V.  Nutter 

Established  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance ,  Rentals. 

222  I’ortage  Avenue, 
WINNI  CFG. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL.  ESTATE  VALUATIONS. 
RENTALS. 

Farm  Land*.  Mortgage*  aad 
laaurunce 

300  STAND.4RU  BANK  BLDG. 
WINNIPEG. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

^  AppralMr.  and  Valuator! 

ERates  Managed 

CALGARY  CANADA 
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A  Great  Canadian  Industry 

Wabasso  Cottons 


Every  year  sees  a  greater  demand 
for  Wabasso  Cottons,  as  more  and 
more  homes,  hotels,  hospitals  and 
institutions  realize  the  unsurpassed 
texture,  wear  and  economy  of 
Canada’s  finest  Cottons. 


THE  WABASSO  COTTON  CO.  LIMITED 

THREE  RIVERS,  P.Q. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Manufacturers  of  High-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 

«  MILLS  AT 

•  \RIS.  Ont.  nHASTFOnn.  Onl.  LO,MH»,  Onf.  WATFiRKORD.  Ont. 
ALMONTL,  Ont.  COATICOOK.  One.  and  ST.  HA  ACIMTHE,  Qua. 

Selling  Agents  to 

_  ,  _  _  Wholesale  Trade: 

General  Ornce :  /y  \!5t/ 

PEN^>^^A|IOIEJOHN  GORDON  &  SON, 

PARIS,  Ont. 

AHKpjiSjCBiMM  Toronto  &  Montreal 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  C.\N.\LS,  DOCKS, 

’  POWER  DEVELOPMENT 


BIG  PROFITS  ON 
SECURITIES  OF 
INSURANCE  Ca 

i  Average  of  Fire  Insurance  Stocks 
Gains  2,900  Per  Cent,  in 
j  30  Years 

i  STEADY  ENHANCEMENT 

Prices  Declined  in  Only  4  Years 
Since  1897 — Field  of  Opera¬ 
tions  l^dening  Consistently 

In  r€vl€»wlng  the  wide  price  appre¬ 
ciation  which  has  accrued  on  sound 
'  insurance  stocks  over  a  period  of 
years.  Insurance  Investments  Lim¬ 
ited,  of  Toronto,  says: — 

“There  are  only  eleven  fire  In- 
8U  ranee  stocks  for  which  rellahle 
j  quotations  can  be  obtained  prior  to 
j  1900,  but  as  these  eleven  stocks  re- 
I  present  Issues  of  what  might  be  rc- 
j  garded  as  the  most  representative 
j  fire  insurance  companies,  the  market 
I  movement  of  these  may  be  taken  as 
I  illustrative  of  the  price  trend  of  fire 
j  insurance  stocks  as  a  whole.  Using 
I  100  as  the  unit  of  price  of  these 
I  eleven  stocks  In  1897,  the  following 
table  ITlusrtrates  the  trend  of  the 
j  price  level  during  the.  past,  thirty 
years: 

Index  to  I*Hce>  of  Insurance  Stocka. 


Insurance  Interests  Here  Watch 

Experiment  in  Massachussetts 


There  are  Many  Reasons  Why  [ 

You  Should  Buy  Life  Insurance  | 


That  rate  fixing  at  a  flat  rate,  ac¬ 
cording  to  sections  seemed  a  solu¬ 
tion  of  the  problem  caused  by  the  re¬ 
cent  adverse  experience  of  hail  un¬ 
derwriting,  G.  D.  Finlayson,  Dtomin- 
lon  Superintendent  of  Insurance 
stated,  speaking  before  the  hail  end 
automobile  Underwriters  at  a  dinner 
In  the  Queen'R  Hotel,  Montreal,  ten¬ 
dered  to  the  two  ass^atlons  by  the 
Ciuebec  Pond  of  the  .\ncicnt  and 
Honorable  Order  of  the  Glue  ijoose. 
In  connection  with  the  automobile 
situatlion,  Mr.  Plnluyson  touched  on 
the  agitation  in  some  quarters  for 
compulsory  Insurance  of  all  cars  and 
made  the  significant  s.tatcment  that 
if  the  majority  of  the  general  public 
believed  that  such  au  eventuality 
would  result  In  fewer  accidents  and 
wider  protection,  compulsory  insur¬ 
ance  would  be  Inevitable. 

The  speaJter  briefly  reviewed  the 
'past  decade  in  the  hall  insurance 
business,  and  In  pointing  out  the 
years  In  which  loss  ratios  of  100  per 
cent,  and  over  had  been  recorded, 
he  said  certain  more  favorable  per¬ 
iods  had  been  preceded  and  followed, 
though  the  average  loss  ratio  was 
still  high. 

He  made  special  reference  to  the 
class  of  insurance  companies  w'hlch 
had  written  beyond  their  capacity, 
and  which  during  good  years  did  mot 
make  provision  for  possible  forth¬ 
coming  losses.  IVhen  the  losses 


came,  the  companies  were  not  able 
to  meet  their  obUgatlons,  and  he  add¬ 
ed.  "someblody  else  paid". 

This  situation,  he  Informed  his 
hearers,  had  been  ameliorated  by  cor¬ 
recting  measures  on  the  part  of  the 
Government  and  now  50  per  cent,  of 
premiums  for  hail  Insurance  had  been 
stipulated  for  a  reserve. 

AulomloOile  underwriting  was  then 
touched  on  iby  the  speaker.  He  ex¬ 
pressed  hope  for  an  Improvement  In 
the  business  through  the  adoption  of 
the  practice  of  aecuTlty  of  automobile 
licenses  and  roads. 

He  made  reference  to  the  experi¬ 
ment  that  is  being  made  in  the  state 
of  Massachusetts  where  the  Govern- 
inent  has  made  oampulsory  the  tak¬ 
ing  out  of  insurance  by  all  automo¬ 
bile  owners.  This  measure  was  ad¬ 
opted  with  the  hope  thait  accidents 
would  become  less  froquesit.  While 
the  full  effect  of  this  action  bad  not 
yet  become  fully  apparent,  Mr.  Fin¬ 
layson  recommended  that  a  lapse  of 
years  be  allowed  before  judgment 
was  passed. 

The  speaker  was  Introduced  by 
Lewis  Lalng.  Gander  Ryan,  of  New 
York,  representing  the  order  in  the 
United  States,  spoke  of  the  activities 
of  "Blue  Goose”  across  the  line.  The 
vote  of  thanks  to  the  speaker  was 
mloved  Toy  John  .Tenklns. 

Most  I.ioyal  Gander  Alex.  M.  Stew-  ! 
art  presided. 


j  To  protect  your  family 
I  To  assure  an  income  for 
beneficiaries 

I  To  pay  off  a  mortgage 
I  To  pay  succession  duties 
To  provide  for  old  age 


To  protect  your  business  in¬ 
terests 

To  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance.  ' 

Are  there  any  good  reasons  why  you  shouldn’t  ? 

SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Fire  Insurance 
Company 

Heai.Ofite:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Prf/,  W  C^n.  Manager  ' 


B.  A.  CHARLEBOIS 
Secretary 


1914 .  .14:. 

Ifll.V . 

191fi .  .IIIO 


lAGENCY  CHANGES  BUSINESS  GROWTH 
I  BY  SUN  UFE  CO.  BY  MARITIME  LIFE 

Growth  of  Business  Necessitates  Increase  of  57  Per  Cent.  Enjoyed  ' 
Establishment  of  5  Instead  During  1927— 'Expansion  ' 

of  4  Departments.  in  Assets 


1910 .  640 


OTTAWA 


Head  Office;  MONTREAL 

Branch  Offices: 
THOROLD 


1926  .  2R0n 


VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

•  OTTAWA 

Ducks  and  Cotton  Fabrics, eta, 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  INTote 

Bond  and  Stock  Certificate  Producers 

ill 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Rranchesin 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Atlantic  Sugar  Refineries 


SI'.  JOHN  -  N.B. 


Gen.  Offices:- 211  McGILL  STREET 
MONTREAL 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Canada  Cement 
Montreal 

General  Assurance  Bldg. 
Toronto 

**The  Best  the 
Mines  Produce'' 


Growth  For  Asset  Talup. 

I  Tt  •will  be  seen  from  the  above  that 
the  Investment  in  these  eleven  com¬ 
panies  has  appreciated  2.90n<>.  Dur¬ 
ing  the  entire  pcriotl  of  thirty  years 
!  there  were  only  four  years  in  which 
prices  declined,  and  in  every  instanee 
but  one  such  recessions  were  more 
than  wiped  out  the  following  year. 
Another  significant  fart  Is  that  the 
I  rate  of  growth  has  been  more  rapid 
•  in  recent  years. 

There  is  a  steady  accumulation  of 
asset  value  behind  the  shares  of 
every  strong,  well-managed  Insur¬ 
ance  company,  and  even  in  periods 
:  of  panic,  the  depreciation  In  the  price 
of  these  shares  is  not  proportionate 
to  the  decline  in  security  prices  in 
general.  The  field  of  fire  and  casual¬ 
ty  Insurance  Is  constantly  widening, 
and  the  volume  of  business  handled 
increases  with  the  growth  of  the  na¬ 
tional  wealth. 

FORWARD  YEAR 
MONARCH  LIFE 

Business  in  Force  Crosses  $50,- 
000,000  Mark — Earnings 
Rate  Over 

Winnipeg  Bnreon  The  Financial  Time* 

Winnipeg.  —  E.  J.  Tarr,  K.C., 
LL.D..  and  A.  0.  Marrln  were  elected 
')  to  the  board  of  directors  of  the  Mo- 
I  narch  Life  Assurance  company  at  the 
i  annual  meeting  of  shareholders  held 
1  here  this  week. 

'  Assurance  new  and  revived  written 
by  the  company  amounted  to  $10,- 
7.12,618  during  last  year,  bringing  the 
,  total  now  In  force  to  $52,512,422.  As- 
i  .set.s  of  the  company  increased  to 
I  $7,095,587,  while  the  Invested  funds 
arc  divided  as  follows:  Liquid  securi¬ 
ties.  18.87%;  first  mortgages. 
'64.85%:  policy  loans,  14.35%;  real 
I  estate.  1.2.3%;  cash.  .70%. 

'  Policy  reserves  increased  to  $5.- 
j  969.607.  Policy  claims  were  a  little 
higher  than  last  year,  being  41%  of 
'the  tabular  provision;  27%  of  such 
claims  were  caused  by  accident.  The 
I  premiums  and  Interest  were  well 
I  paid  and  the  averjige  earning  rate 
continne.s  to  be  well  maintained, 
being  over  7V2%- 

The  company  now  operates  from 
.Atlantic  to  Pacific.  Quebec  being  the 
last  province  to  b('  included  in  the 
company's  organization. 

iSOUND  EXPANSION 
FOR  CROWN  TRUST 

Profits  For  Year  Show  Gain  of 
Over  $13,000  At 
$168,084 

I  The  financial  statement  of  the 
j  <  anada  Trust  Company  for  the  year 
j  ended  December  31.  1927,  shows  re¬ 
sults  for  that  period  at  the  best  level 
in  the  history  of  the  pompany.  High 
lights  of  the  report  were  an  in¬ 
crease  In  gross  earnings  and  net 
profits  and  an  Increase  in  dividend 
during  the  year.  The  capital  was 
Increased  from  $600,000  to  $1,000,- 
000,  while  tthe  reserve  fund  increas¬ 
ed  from  $200,000  to  $300,000. 

Gross  profits  for  the  year  were 
reported  at  $168,084,  as  compare  1 
with  $154,707  In  the  preceding  year 
and  $147,'750  in  192.').  Deduction  of 
expenses  at  $101,129,  left  net  earn¬ 
ings  at  $66,955.  Dividends  paid  du;'- 
ing  the  year  amounted  to  $39,480, 
leaving  a  balance  of  $27,475.  To  this 
was  added  $100,000  being  the  preni- 
j  ium  of  $20  per  share  paid  on  5,ooo 
shares  new  capital  stock  Issued  din¬ 
ing  the  year. 

Deduction  of  $6,596  as  tax  provi¬ 
sion  and  $5,307  written  off  office 
premises  account,  left  a  balance  of 
$116,572.  Previous  balance  wa.«i 


A  number  of  Important  changes 
have  been  made  In  the  Agency  Or¬ 
ganization  of  the  Sun  IJfe  Assurance 
t'ornpany  of  Canada,  according  to  an 
announcement  made  last  week  at  the 
head  office  of  'the  company  here. 

The.  world-wide  agency  forces  of 
the  Sun  Life  In  the  past  has  been  di¬ 
vided  Into  four  departments.  Owing 
to  the  great  growth  of  business  a 
new  department  has  been  created  to 
cover  the  British  Isles,  Sonth  Africa, 
and  Egypt, 

Under  the  reorganization  there  ■will 
be  five  departments;  Canada,  United 
States;  the  European  department 
will  take  care  of  the  British  Isles, 
South  Africa  and  Egypt;  the  East¬ 
ern  department  covering  India,  .Ja¬ 
pan.  I'hlna,  Philippine  Islands,  and 
Asia:  and  the  AVestern  department 
consisting  of  Argentine,  Chile,  Col¬ 
ombia.  Cuba,  Haiti.  Jamaica,  Mexi¬ 
co,  Niacaragua.  .North  Central  Am¬ 
erica,  .North  and  Central  B.W.L.Peru, 
Porto  Rico,  and  Santo  Domingo,  and 
South  Central  America. 

J.  W.  Simpson,  superintendent  of 
the  ^■•anadlan  divLslons.  becomes 
chairman  of  the  .Agency  Executive 
Committee.  He  has  been  connected 
with  the  agency  organization  of  the 
Sun  Life  for  upwards  of  tw-enty-five 
years.  Mr.  Simpson  Is  a  past  presi¬ 
dent  of  the  Life  Agency  Officers’  h&- 
sociation. 

AW  S.  Penny,  assistant  superinten¬ 
dent  of  Canadian  agencies,  has  been 
promoted  to  the  poslGon  of  Superin¬ 
tendent  of  the  Div^lsions  In  Canada. 

P.  AV.  Ward,  who  has  been  asslst- 
uant  superintendent  of  agencies  In 
the  Eastern  department,  has  been 
made  Superintendent  of  Agencies  of 
the  European  department. 

.1.  S.  Ireland,  assistant  superinten¬ 
dent  of  agencies  in  the  United  States, 
is  now  Superintendent  of  the  Eastern 
department. 

Two  new  inspectors  of  agencies 
have  been  appointed.  .1.  A.  McAl¬ 
lister.  w  ho  becomes  inspector  of  the 
Canadian  agencies,  has  been  secre¬ 
tary  of  this  department  for  some 
time.  Roy  €.  Grant  was  formerly 
division  .secretary  at  Porto  Rico.  He 
becomes  inspector  of  agencies  In  the 
Western  department. 

c.  B.  Buckley,  formerly  secretary 
of  agencie.s.  has  been  apointed  secre¬ 
tary  of  the  Agency  Executive  Com¬ 
mittee. 

NEW  DIRECTORS  FOR 
NO.  AMERICAN  LIFE 

Toronto. — Thomas  Bradshaw,  gen¬ 
eral  manager  of  the  Massey-Harris 
Company,  who  was  one  of  four 
now  directors  appointed  to  the 
board  of  the  North  American  Life 
Company  was  elected  pre.rident  of 
the  company  at  the  annual  meeting 
of  the  company.  The  other  three 
directors  are:  J.  H.  Gundy,  George 
Hugh  .Alexander  Alontgomery.  K.C.. 
of  Brown,  .ilontgomery.  .Me. Michael, 
Montreal,  Qiie.,  a.nd  Alf.  .1.  .Mitchell, 
vice-president  of  the.  Western  Can¬ 
ada  Flour  .Mills.  The  remainder  of  ' 
the  directorate  remains  unchanged.  I 
the  ■nieinliers  being  W.  B.  Taylor.  A.  : 

(  .Me.Master.  Hon.  G.  S.  Henry,  Hon.  I 
T).  A.  Taschereau,  C.  W.  I.  Wood¬ 
land.  T.  A.  Brown,  AV.  K.  George  and 
F.  A.  Rolph. 

AV.  B.  Taylor,  the  retiring  presi¬ 
dent  and  managing  director  of  the 
company,  was  in  the  chair. 

Routine  business  of  the  company  ! 
was  discussed,  and  the  annual  report 
submitted.  .Mr.  Gundy,  one  of  the  ■ 
new  directors,  was  not  present  at  the 
meeting.  All  other  members  were  in 
attendance. 

Mr.  Bradshaw  before  assuming  his 
position  with  the  Massey-Harris 
Company  was  an  actuary  by  profes¬ 
sion.  and  in  his  early  youth  held  a 
position  with  the  firm  of  which  he 
has  now  been  made  president. 

brought  forward  at  $17,265.  iiiakiug 
a  total  of  $133,837.  while  transfer  of  1 
$100,000  to  reserve,  loft  a  profit  and 
loss  halanee  in  the  current  ro|H)ri 
of  $33,837. 

In  the  balance  sheet  total  as.se! s 
showed  an  increase  of  almost  .Ci.- 
OOO.oOO  to  $14,599,800.  estates  under 
udmlnlsf ration  being  up  at  $1 1.337.- i 
700  from  $8,860,.544.  Just  mortgage 
loans  are  higher  at  $477,199  as  I'om- 
pared  with  $291,178  and  cal!  and 
time  loan.s  are  up  at  $779,232  from 
$416,683. 


8t.  John  Burcaa  The  Financial  Time* 

Saint  John.—  At  the  annual  meet¬ 
ing  of  the  Maritime  Life  Aesurance 
Company  held  at  Halifax,  N.S.,  Hon. 
E.  A.  Reilly,  K.C..  was  re-elected  j 
president.  The  reports  for  the  year  | 
shi^wed  an  Increase  In  business  of  67  j 
per  cent,  over  1926  with  the  total  | 
business  In  force  to  the  end  of  De-  i 
cember  last  totalling  $6,937,621.  To- 1 
tal  aMets  were  reported  as  two  and 
a  half  times  greater  than  the  reserve  I 
required  by  the  Federal  Government.  \ 

The  following  were  elected  direc¬ 
tors:  Hon.  E.  A.  Reilly,  K.C.,  Monc¬ 
ton,  N-B.;  J.  G.  MoDougall,  M.D., 
Halifax,  N.S.;  Senator  John  McLean, 
Souris.  P.E.I.;  Senator  F.  B.  Black, 
Sackville,  N.B.;  R.  B.  Colwell.  Hali¬ 
fax.  N.S.;  Hon.  AV.  A.  Black,  Halifax. 
N.S.:  W.  H.  Dennis.  Halifax,  N.S.: 
AV.  F.  Fraser,  New  Glasgow,  N.9.;  J. 
D.  McKenna,  Saint  .Tohn,  N.B.;  AV.  A. 
Livingstone,  Annapolis,  N.S.;  Angus 
AIcLoan,  Bathurst,  N.B.;  W.  H.  Mil¬ 
ler,  Campbellton.  N.B.:  G.  H.  Mur- 
phj-,  M.D..  Halifax.  N.S.;  Hicn.  J.  L.  ' 
Ralston,  Ottawa;  H.  R.  Sliver,  Hall- ! 
fax. 

Officers  elected  follow:  President. ' 
Hon.  E.  A.  Redly,  K.C.:  vice-presi¬ 
dent.  Dr.  J.  G.  McDougall;  secretary-  ! 
treasurer  and  actuary,  Bernard  ' 
Lockwood,  Halifax,  with  Dr.  J.  Me-  I 
Dougall  and  Dr.  G.  H.  Murry,  Hall- 1 
fax,  medical  referees.  | 

LARGER  VOLUME  ; 

WINTER  BUILDING! 

! 

Big  Total  of  New  Contracts  An¬ 
other  Indication  of  Good  ' 
Construction  Year 

AVhlle  very  favorable  weather  con- , 
ditions  at  many  points  permitted  con- 1 ; 
struction  wicrk  to  proceed  duringtne 
past  month  in  volume  not  previous¬ 
ly  experienced  In  mid-winter,  the 
large  total  of  $20,480,090  for  con¬ 
tracts  awarded  throughout  Canada  Is 
taken  to  he"  a  further  Indication  of  an 
exceptionally  good  year  ahead.  A 
real  soundness  Is  behind  all  branches 
of  the  industry  fostered  by  the  rec¬ 
ords  of  1927  and  numerous  tangible 
contracts  now  underway  or  propos¬ 
ed. 

The  January  grand  total  for  the 
Dominion  apportioned  to  divisions, 
according  to  AlacLean  Building  Re¬ 
ports.  I/td.,  shows  that  63.7%  of  the 
e.stimated  value  of  all  eon.structlon  Is  | 
ere<lited  to  Ontario  on  Its  total  of 
$10,988,700.  In  Quebec  .$6,514.500 1 
vvorth  of  new  work  was  contracted  I 
for  or  41.8%.  The  Prairie  Provinces 
took  care  of  9.7%  or  $  1.993, 500. w'htle 
Brltl.sh  I'oliimhia  foil, '.wed  with  $904.- 
690  or  1.4%%  and  the  Maritime  Pro-  j 
Vinces  $78. Ton  or  .4%.  1 

Tlie  business  building  cla.ssltjca-  I 
lion  continues  to  show  up  strongly.  I 
During  January  this  classification  ! 
accounted  for  $8,123,100  worth  of  new  ' 
work  nr  39.7%  mf  all  forms  of  con- ; 
struetlon.  Residential  construction  ; 
went  ahead  of  the  average,  account- : 
in.g  for  32.1%  or  $6,572,900.  Indus- | 
trial  work  shows  $3,108,500,  or  15.2%  [ 
while  public  works  and  iitilitle.s  show'  | 
lip  well  with  13%  on  the  valuation  of  | 
$2,675,500.  ' 

The  Financial  Times  reaches  a ! 
class  of  people  who  are  Interested  | 
and  ahle  lo  buy  Investment  seeurl-  i 
lies.  '  I. 


The  Caoada  National  ; 
Fire  Insurance  ! 

Company 

Head  Office:  WINNIPEG,  Can.  ! 
T otal  Assets:  $2,928,337.62  i 


Permanent  Agencies 

Limitod 

9  St.  John  Street,  Montreal  j 

c  1  nerol  Agent $.  Monirtal 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada; 

50  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 

^^B^BBsaessESssBBsaBSBaBssKsssssaaEss^^aaBaaaBs&ssassaB 

COMBINED  TOTAL  ASSETS:  -  $ 

COMBINED  TOTAL  SURPLUS  - 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


521,779,749 

10,963,895 


TWENTY-ONE  YEARS  OLD 
OVER  50  MILLIONS  ASSURANCE 
IN  FORCE 


J.  L.'RouTLY,  Branch  Offices  Coast  to  Coast 

Supt.  for  Quebec 

THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221-A  Insurance  Exchange  Bldg.,  190  St.  James  St.,  Montreal 


s/TsufAMce 

CdJveLdak 

Mutual  Life  endowment  policies  are  a  per* 
feet  protection  for  the  home  and  at  the  same 
time  a  model  investment  for  the  assured. 


Hume  Cronyn 

President 


W.  H.  Somerville 

General  Manatee 


For  Sales  Managers 

26  Insurance  Salesmen  in  20  counties 
increased  their  business  in  5  years  from 
$1,000,000  to  $5,500,000  largely  through 
an  intelligent  and  constant  use  of  Long 
Di.stance. 

“Each  week  I  call  each  one  of  our  20 
salesmen  by  Long  Distance  and  talk 
to  him  about  his  work.  No  letter  or 
conference  is  half  so  effective” — says 
their  Manager. 

Are  you  getting  maximum  results  from 
your  field  force  by  close  co-operation 
over  Long  Distance  ? 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Co«,l  lo  Co*«i 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


L 
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Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fii-e, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 
accordins  to  size 


Absolute  Protection 


Prudential  Trust  Company 


Limited 


9  ST.  JOHN  STREET 


MONTREAL 


FOREIGN  FINANCIAL  DEVELOPMENTS 


PARIS  IS  NOW 
BEGINNING  TO 
INVEST  ABROAD 

Moderate  Outflow  of  Capital 
Follows  Lifting  of 
Embargo 


port  demand  holds  .steady,  while  the 
industrial  demand  is  increa.sing,  al¬ 
though  slowly,  as  trade  revive.^. 
Various  central  selling  .“chemes 
which  are  being  arranged  are  rather 
tending  to  check  ibusine.ss,  altliough 
the  possibility  of  higher  prices  as  a 
result  of  the.se  arrangements  has 
stimulated  the  foreign  demand  mod¬ 
erately.  The  general  feeling  is  that 
the  ocal  Industry  has  seen  t  he  worst 
of  its  troubles,  but  mii.st  continue  to 
make  a  slow  recovery. 


MONEY  RATES  LOW 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal^  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AUD  TfOBES: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  MonU’eal,  P.Q. 


BRANCH  OFFICE  AND  HORKSi 
Toronto,  Ottawa, 
and  IVinnipeg. 


Sales  Offleest  Montreal,  ODawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Tancourer. 


Interest  Taken  in  Large  French 
Export  Surplus  For  1927  Des¬ 
pite  Higher  Franc  —  Easy 
Money  Continues 


BRITISH  FOREIGN 
TRADE  GROWING 


AMERICA’S  TIDAL 
PROSPERITY  WAVE 
RECEEDED  IN  1927 

But  It  Was  Only  the  Ebb  of 
The  Swelling  Flood 
Tide 

A  PRESIDENTIAL  YEAR 


Paris. — Removal  of  the  prohibition 
on  exports  of  French  capital  is  be¬ 
ginning  to  take  effect  definitely. 
Banks  -were  busy  placing  part  of 
their  availato.le  funds  on  foreign  mar¬ 
kets,  where  the  money  could  find 


CANADIAN.  PACiriC 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


rANAMAN  National  Railways 

Department  of  Natural  Resources 


"Minerals  and  Minina:  Indnatrlea  In  the  area* 
■rrved  by  the  Canadian  Xatloaal  Railnaya" 
— a  booklet  recently  published  by  the  Depart¬ 
ment  of  Natural  Reaources  of  the  C.  N.  R.. 
and  now  In  Its  Fourth  Rditlon— contains  data 
covering  mineral  resources,  metallic  and  non- 
metalllc-— In  every  province  of  Canada. 

This  brochure  la  available  for  free  dlstribn- 
llon  to  all  persons  Interested  in  Canadian 
mining.  Write  to  the  following  address  for 
a  copy  I 

C.  FRICB-GREE.V, 
Commissioner. 

C.  X.  R.  General  Offices. 

.Montreal,  P.Q. 


volume  as  affecting  last  year’s  Brit 
ish  foreign  trade,  the  Board  of  Trade 
temporary  employment  at  a  slightly!  states  that,  while  declared  values  of 
better  rate  than  In  the  Paris  mar- 1  both  imports  and  exports  were  con- 


.\ew  York. — During  1927  there  was 
a  slight  ebb  in  America's  tidal  wave 
of  prosperity,  but  it  was  only  the  ebli 
of  a  flood  tide.  On  the  Pacific,  from 
San  Diego  to  Ala.ska  is  abounding 
prosperity  .and  intensive  business  ac- 

_  tivity.  The  population  of  I.os  .An- 

I.oudon. — Reporting  on  pricc.s  and  .  geles  has  reached  1.500,000  and  a 


Board  of  Trade  Finds  Apparent 
Decrease  From  1925  Due 
to  Lower  Prices 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
‘  Glass 


FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


ket.  Private  individuals  also  '.regan 
to  take  aidvantage  of  the  recovered 
liberty  to  Invest  In  foreign  securities 
not  dealt  in  on  the  Paris  Bourse. 

•Ml  of  these  operatiKms  had  the  ef¬ 
fect  of  reducing  considerably  the 
amount  of  foreign  exchange  which 
the  Bank  of  France  is  obliged  to 
purchase  to  mit.lntaln  stability  for  the 
franc.  Since  the  hank  has  also  been 
able  to  Increase  its  loans  of  florelgn 
exchange  against,  francs  to  private 
banks.  It  Is  believed  that  equilibrium 
has  almost  been  established  on  the 
exchange  market  and  that  there  Is 
now  little  occasion  for  Issue  of  '.tank 
notes  against  pnrrhases  of  foreign 
bills. 

Easy  Money  rontinues. 

Nevertheless,  the  plethioTa  on  the 
money  market  has  not  been  dimin¬ 
ished  and  rates  remain  extremely 
easy,  three  months’  discounts  still 
going  at  per  cent.  Stim¬ 

ulated  hy  these  favyxrable  money 
market  conditions  and  hy  the  ap¬ 
proach  of  legal  stabilization  (which 
is  now  considered  to  be  Inevitable 
immediately  after  the  elections)  the 
B.inrse  ha.s  been  extremely  firm.  Tt 
w-as  noteworthy  that  the  rise  In 
rentes  and  French  securities  was 
chiefly  caused  hy  foreign  specula¬ 
tors. 

Foreign  trade  results  for  the  whole 
year  1027  excited  Interest.  In  \iewof  [ 
prediction  a  year  ago  that  revalua¬ 
tion  of  the  Trane  would  impair  the 
export,  surplus.  Total  excess  of  ex¬ 
ports  over  Imports  last  year  reached 
2,.371  million  francs,  whereas  in  192’6 
an  export  surplus  of  only  80  millions 
w^as  attained.  In  quantity,  the  year’s 
exports  aggregated  38,050.000  tons, 
compared  with  32.548,000  tons  the 
year  before;  the  imports  were  40,- 
358,000,  against  45.393,000  in  1926. 
Last  Year's  Increased  Exports. 

Comparison  of  these  figures  with 
the  value  of  the  foreign  trade  in 
France  shows  the  effect  of  lower 
prices;  while  Imports  and  exports 
both  decreased  in  total  value  they 
increased  in  weight.  Measured  by 
quantity,  the  year’s  exports  increas¬ 
ed  in  all  categories  of  raw  materials, 
foodstuffs  and  manufactured  goods; 
the  imports  increased  chiefly  in  cioal 
and  foodstuffs. 

From  these  figures  the  general 
conclusion  is  drawn  that,  while  the 
money  value  of  iboth  exports  and 
imports  decreased  as  compared  with 
a  year  before,  that  consideration  is 
saper.seded  in  importance  hy  the  very 
considerable  enlargement  of  actual 
transactions  and  the  improvement  in 
the  visible  trade  balance.  Compar¬ 
ing  the  countrj'’s  foreign  trade  by 
qinantity  with  that  of  1913  it  appears 
that  imports  in  1927  had  increased 
13  per  cent,  and  exports  72  per  cent. 


60,000.000  building  program  is  under 
way  for  that  city.  Thirty  millions 
for  new  buildings  is  the  program  for 
Seattle.  San  Francisro.  San  Diego, 
Portland.  Vancouver  and  every  town 
and  city  west  of  the  Rockies  have 
their  building  programmes  and  in 
ev’cry  line  of  bu.siness  the  outlook 
la  rosy. 

In  the  Southern  State.s.  including 
Florida,  the  business  outlook  has 
never  been  better.  The  textile  trade 


slderably  lower  than  In  1925  (the  last 
preceding  normal  year),  their  volume 
in  1927,  allowing  for  prlee  ehanges, 

■was  greater.  Comparison  of  these 
two  years  shows  the  estimated  phy¬ 
sical  volume  of  total  importations 
to  have  been  5.7  per  cent,  greater 
than  in  1925  and  volume  of  exports 
greater  by  3  per  cent.,  although  re¬ 
exports  were  7.9  per  cent.  less,  (.’ora- 
parlson  with  1926  was  not  made  in 
the  report,  because  of  abnormal  con- I  ha.s  slumped  in  New  England,  or  ra- 
riltion.s  created  by  the  coal  strike.  '  ther  It  has  migrated  to  the  south 
Compared  with  1924  the  volume  of '^-herc  power  and  labor  are  cheaper, 
imports  is  shown  to  have  been  9  per  I  But  the  automobile  industry-  has  ah- 
cent.  larger  last  year;  of  all  exports. ;  sorbed  all  the  stock  of  the  New  Fn- 
2.3  per  cent,  larger.  Volume  of  re.  piand  te.xtile  mills, 
talned  Imports  of  manufactures^  last  I  There  Is  no  let-up  in  the  motor 
year  exceeded  1925  by  nearly  15  per  industry  or  no  sign  of  saturation, 
cent.,  and  1924  by  28  per  cent...  this  .There  arc  indeed  signs  of  strenuous 
being  Tnatoly  due  to  abnormal  im- .  competition  of  a  kind  that  will  give 
ports  of  iron  and  steel.  ithe  world  het.ter  and  rheaper  motor 

Retained  imports  of  raw  materials '  car.';.  There  is  a  car  for  every 
were  6  per  cent,  above  1925  and  13 1  three  already  in  Ca.lifornia  and  no 
per  cent,  larger  than  In  1924.  On  j  saturation  and  every  mechanie  will 
the  export  side  shplraents  of  raw  ■  soon  own  and  operate  his  own  ear. 
materials  were  8  per  cent,  less  in  'The  marvellous  thing  is  that  railway 
volume  than  in  1924,  but  2.6  per  cent.  1  transport  is  greater  Ilian  ever,  not- 
above  1925.  (’oal  exports  were  about  J  withstanding  the  transit  facilities 
the  same  last  year  as  in  1925  and  j  afforded  it  by  25.000,000  automobiles 
exports  of  manufactures  exceeded  i  and  motor  trucks. 

1925  by  2.9  per  cent,  and  1926  by  iVg  j  The  purchasing  power  of  Ameri- 
per  cent.  The  average  values  of  ca’s  one  hundred  and  twenty  millions 
manufactures  exported  last  year  is  apparently  greater  than  the  pur- 


were  11.1  per  cent  below  1925  and 
12.7  per  cent  below  1924. 


LARGE  GERMAN  REVENITE. 


chasing  power  of  Kurepe’s 
hundred  and  fifty  millions. 


five 


Tax  rollections  For  Fiscal  Tear  to 
Date  Far  Above  Estimates. 

Berlin.  —  Receipts  from  Federal 
taxation  in  December  were  574.000,- 
000  marks,  which  is  104.000.000  more 
than  in  November.  Receipts  for 
the  present  fiscal  year  to  date,  cover¬ 
ing  April  to  December  inclusive, 
have  been  6.337,000,000.  Since  esti¬ 
mate  for  the  whole  fiscal  year  had 
been  7,750,000,000  the  revenue  for 
the  nipe  months  is  525.000,000  more 
than  their  share  of  the  whole  year’s 
estimate. 

Revenues  controlled  for  reparation 
purposes  have  yielded  a  large  sur¬ 
plus.  Customs  collections  in  the 
nine  months  produced  928,000,000 
marks,  which  is  more  than  the  ori¬ 
ginal  estimate  for  the  whole  twelve 
months. 


rhsttUeries: 
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Trade  Reports  Showitig  | 

Prosperity  of  Germany  I 

I  Berlin. — All  branches  of  German 

t  industry  for  which  reports  or  esti¬ 
mates  of  performance  in  the  past 
year  have  been  published  show  a 
high  record  for  the  post-war  period, 
and  in  many  cases  exceed  pre-war 
figures.  Coal  production  In  1927 
was  153.697,000  tons,  as  compared 
with  145.279.174  in  1928.  lugnite 
output  was  150,805,711  tons,  against 
139.1.50.557.  Last  year’s  steel  pro¬ 
duction  reached  16.305,330  Ions 
against  12,341,636  the  year  before, 
.snd  rolling  mill  produeto  it-ere  12.- 
829.184  tons,  against  10,276.082. 

The  machinery  industry  sold  2.600.- 
000  tons  of  products  in  1927.  Thi.s 
was  less  than  the  3.200.000  tons  of 
1023.  hut  last  year’s  exce.ss  of  ma- 
f'hinery  exports  over  Imports.  750.- 
000,000  marks,  was  the  largest  of  all 
German  exports. 

Bankers  Believe  England 

Will  Secure  More  Gold 


NEW  LOANS  A’r  LONDON. 

.Market  Looks  For  Increased  Aetivily 
ill  the  Near  Future. 

Ixindon."^ —  Activity  in  new  capital 
issues  is  increasing  on  the  I.ondon 
market.  Important  industrial  of¬ 
ferings  are  impending,  a  Greek  sta¬ 
bilization  loan  is  iiiiminent,  and  the 
South  Australian  Governcent  Io.tii  for 
£2.500,000  in  5  per  cent,  is  now  be¬ 
ing  offered  at  98. 

,  Numerous  home  corporations  are 
requiring  money  and  a  revival  in  for¬ 
eign  loan  quotations  is  not  unlikely 
when  the  (Jreck  i.ssiic  is  out  of  tlic 
way. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  ope  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


A  m  St  er d  am . — Not w I  thsta  n  di  n  g  the 
moderate  reaction  In  sterling  at  New 
York,  banking  opinion  in  this  market 
considers  the  Bank  of  England’s 
position  unquestionably  strong  and 
continuance  of  gafld  imports  into  En¬ 
gland  is  expected.  .No  reduction  In 
the  Ix>ndon  bank  rate  is  looked  for. 
however;  It  Is  believed  in  fact  that 
the  T/Ondon  market  Is  welching  for 
possible  higher  rates  at  .New  York. 

The  reduction  In  its  rate  by  the 
Bank  cf  France  is  not  consodered 
an  international  influence.  In  case 
the  apprehensions  of  a  rise  in  the 
New  York  rate  should  be  dennltl.v 
excluded,  the  lowering  of  tlie  I.ondon 
bank  rate  is  re.garded  as  at  le.sst  a 
poss'lblUty. 


Signs  of  Betterment  in 

The  British  Coal  Trade 


liOndan. — Coal  production  in  Great 
Britain  Is  again  Increasing,  the 
weekly  total  being  more  than  6.250.- 
000  tons,  which  was  the  highest  out¬ 
put  slnee  the  middle  of  last  Decem¬ 
ber.  wliich  was  Itself  the  highest  re¬ 
turn  since  the  end  of  April,  when 
'the  weekly  output  reached  4.500.000 
I  tons.  The  number  of  miners,  how- 
I  ever,  remains  well  I'lelow  the  one 
'million  mark,  which  used  to  be  main- 
j  talned.  The  severe  weather  has 
[given  a  stimuhis  to  the  c:al  trade, 
j  which  may  be  temporary  .hut  the  gen- 
•  eral  situation  also  Is  better.  The  cx- 


LONDON  IIANlil  K.S  r.VUTIOUS 

Hopeful  of  llritisii  Trade  llecoverj. 
Rut  Recognizes  Obstacles. 

I.ondon.  All  leading  bankers  liave 
spoken  on  the  general  trade  .situa¬ 
tion.  All  arc  optimistic,  but  none 
overlook  the  fad  that  the  old-time 
basic  industries  remain  in  a  very  un¬ 
satisfactory  condition,  A  sense  of 
proportion  is  urged  in  estimating 
proba'bilities  for  the  fiiturr.  The 
disturbed  trade  po.sition  is  iindoulit- 
edl.i’  being  redressed  to  some  extent 
by  the  growth  oi  new  industries.  Imi 
the  bankers  warn  the  country  tlial 
these  can  never  fully  l■(»mpensatc  lor 
depression  in  the  old  trades. 

.Most  import.-ince,  perhaps,  i.s  at¬ 
tached  to  the  better  reliition.s  he 
tween  capital  tind  la.har.  This  is 
very  generally  .'iffinneil.  ought  to  do 
more  than  to  restore  onr  great 
trades  than  anvtliing  else,  and  it  is 
because  of  this  consideration  tliat 
confidence  is  felt  in  the  general  htisi- 
ness  outlook, 

GERMAN  II  IN  K  IDW.S  FAM,. 

(■rent  Decrease  in  Diseoiiiifs  and 
Firciilation. 

Berlin. — The  bank  returns  showed 
distinct  easing  in  the  credit  situation. 
The  Reichsbank's  return  as  of  .Tan. 
23  shows  outstanding  discounts  to  he 
2,078. OOO.OtiO  mark.s.  wliich  i.s  nearly 
400.000.000  below  the  same  date  in 
October,  when  Scliaclit  raised  the 
bank  rate  to  7  per  cent. 

During  the  same  period  note  cir¬ 
culation  has  decreased  from  4.528 
millions  to  4.289  millions.  The  com¬ 
bined  reichsmark  and  renlemnarA 
circulation  is  now  136  millions  below 
the  same  date  in  1926. 


Wouldn’t  Be  Without  It. 

Owen  Sound,  Ont.. 

Dec.  20,  1927. 
The  Financial  Times, 

Montreal. 

Dear  Sir.s. 

I  am  a  subscriber  to  your 
valuable  paper  for  over  four 


yea  rs. 
It. 


Would  not  be  without 


Vour.s  truly. 
(Signedl 


N.  B.  XT. 


The  Problem  of  The  Mississippi 

This  year  gigantic  .schemes  of  pu¬ 
blic  improvement  must  he  initjated 
to  save  the  South  from  floods  more 
disastrous  than  those  of  last.  year. 
There  is  talk  of  canalizing  the  Mis- 
sissisppi  from  t'hieago  to  the  Gulf 
of  Mexico.  To  do  it  right  will  cost 
a  billion,  but  to  keep  it  a  canal  for 
ocean  liners  will  cost  many  more 
millions.  The  soil,  silt  and  sand 
swept  into  the  channel  cf  the  Mls- 
sissisppi  every  year  by  the  Missouri, 
the  Illinois,  Ohio  and  a  hundred 
other  rivers  would  suffice  to  build 
up  a  good  sized  Island  in  the  Golf  of 
Mexico,  could  all  the  material  be  con- 
.  centra  ted  there. 

Instead,  most  of  it  deirosited  in 
the  bed  of  the  mighty  river,  nece-ss'i- 
tating  higher  and  higher  levels.  I’n- 
less  adequate  .steps  are  taken  to  halt 
the  erection  of  the  cut  over  lands 
of  niid-continental  America  a  greater 
part  of  the  lower  Mississisppi  will 
some  day  he  burled  beneath  a  lake 
equal  in  area  to  Lake  Stiperior. 
That  is  the  catasprophe  which  the 
.American  Government  must  avert. 
It  can  he  done,  hut  it  will  cost  Itili-  j 
lions  to  do  it.  It  means  the  building  ; 
of  mighty  dams,  the  creation  of  a  i 
series  of  lakes  to  hold  back  the  flood  I 
waters  of  its  affluents  and  it  means  ; 
vast  reforestation  projects.  .All  of  ^ 
which  work,  however,  is  necessary 
and  may  lie  made  highly  remunera¬ 
tive  if  carried  out  properly. 

Then  there  is  the  problem  of  con¬ 
trolling  the  flood  waters  of  the  Col'n- 
rado  and  the  ntilization  of  its  vast 
hydro-clectric  power.  Tlie  govern¬ 
ment  alone  can  do  this.  It  can.  how  -  ! 
ever,  lip  made  highly  remunerative .  i 
There  is  a  liugc  lobby  and  many  mil-  j 
licus  cp))ospd  to  tlic  Colorado  devel- | 
opnient.  I’owcrful  new  .'^papers  own-  ; 
od  hy  vo.stcd  interests  .il.-o  w;tge  war  j 
on  tile  Boulder  Dam  and  Colorado  do-  : 
velopment  and  they  mai-  succeed  in  j 
hailing  a  project  that  is  ns  essential  , 
1o  national  progress  and  seenrity  a.s  i 
the  salvaging  of  the  lower  regions  .  I 
th(‘  Mis.-;issippi.  The  Colorado  im¬ 
provements  before  they  become  re- 
nninerativ)'  will  call  for  an  invest¬ 
ment  of  several  billions,  but  they  will 
iillintately  add  billions  .'ind  billion.-^ 
to  the  wealth  of  the  I'niled  .States. 

■I’lirse  arc  .  niy  a  few  of  the  great 
hei ternii  Ills  w  hieb  the  .American  jieo- 
ple  ha\e  to  eom[)lete.  lb  t  ry  .state 
and  city  in  the  Cnion  has  eaelt  its 
own  projects,  lienee  there  can  lie  no 
It  I  Mil  of  bnsine.ss  while  these  are  go¬ 
ing  forward. 

.Again  a  itresidentJal  eontest  is 
also  under  vv;iy  lliis  year  ami  the 
great  .American  Etigle  will  scream 
loud  and  long.  The  unreennstrin't-  j 
ed  Democrats  cf  the  .South  who  are  | 
all  l)orn  itoliticiiins  or  colonels  are  i 
eager  to  .side  track  Governor  Snrili's 
nomination  for  the  presidenci  tmd 
all  the  old  war  horse  Keimbliean  jtol-  j 
iticiaus  are  etiiiiilly  an.xoius  to  side-  ^ 
track  llerliert  IFover.  i 

In  a  race  belween  Governor  Sinilh 
mil  Herbert  Hoover  no  man  knows  i 
w  hieli  would  bud  in  the  Wliite  Hmise,  ■ 
Perba))s  noltody  lint  Hoover  eonhl 
beat  .A1  Sinitli  anti  no  Democrat  inn  j 
A1  Smith  eould  win  in  1928.  It  does  1 
not  matter  who  is  the  Bepiibliean 
standaril  bearer  if  Smitli  fails  tose-| 
euro  the  nomination.  But  Smith  is  j 
the  alilest  chief  magistrate  the  Sltile  i 
of  New  A’ork  has  ever  known,  iind  I 
lierhaps  the  most  nutst.andjng  f)emo-  i 
jerittie  chief  executive  Arnerlea  lias: 
seen  since  .Iaek.son.  Manj  Itowever  i 
jwill  desert  the  democrat ie  camp  and  ; 

I  go  to  tlie  Republican  rather  than 
I  vote  a  Ciitholie  into  the  While  House. 
On  the  other  hand  numbers  of  ont  j 
land  ont  Replubileans  will  flock  to 
.Smith's  support  in  protest  :ig;ilnst  ' 
the  attitude  whieli  would  deny  the 
Presideney  to  an  able  exernlive 
merely  hecitnse  of  his  religion.  II 
would  seem  that  for  some  unam  onnl - 
able  rea.son  there  tire  more  religious 
fanatics  in  the  ITiitcil  States  and  , 
more  polltelans  ready  to  make  use  1 
of  that  fanaticism  than  in  any  »'Uiti- 
trv  of  the  world.  Yet  side  by  side  I 


Associated  Gas  and  Electric  System 


To  //le  Holders  of  Bonds  of; — 

MARITIME  ELECTRIC  COMPANY,  due  1956 
CHARLOTTETOWN  ELECTRIC  COMPANY,  due  1943 
FREDERICTON  ELECTRIC  COMPANY,  due  1945 
LAWRENCETOWN  ELECTRIC  LIGHT,  due  serially 
ST.  STEPHEN  &  CALAIS  LIGHT  &  POWER  COMPANY, 
due  1956. 

LOCK  HAVEN  GAS  &  COKE  COMPANY,  due  1944 
SIOUX  FALLS  GAS  COMPANY,  due  1944 

In  view  of  the  general  plan  of  refunding  and  con.solidatlng  all  o<  the 
underlying  debt  of  the  .Associated  Sy.stem  which  may  be  economically 
refunded  hy  the  redemption  of  .vuch  bonds  at  a  reasonable  call  price  or 
which  have  iin  eaily  nititurity.  it  has  been  suggested  that  the  holders  of 
other  bonds  hearing  the  same  rate  of  interest,  but  with  higher  call  prices, 
may  al.so  de.sirc  to  participate  in  this  refunding  by  obtaining  securities  of 
:i  face  amount  slightly  gre.ater  than  the  call  price  of  the  bonds  they  now 
hold  which  will  increase  the  return  and  at  the  same  time  furnish  a  security 
that  will  be  liotter  known  and  enjoy  a  far  wider  market.  Accordingly, 
holders  may  obtain  in  exchange  therefor  new  GOLD  DEBENTURE 
BONDS,  rONSOl.IDATED  REFFNDING  6%  SERIES  DUE  1968,  OF  ASSO- 
FI ATED  GAS  AND  ELKFTKIF  FOMl’ANY  upon  any  one  of  the  following 
l)ascs  as  the  holder  may  elect: 

Option  1.  ,Ven'  Bonds  of  the  rate  of  $1,085  for  earh  $1,000  bond; 
nr 

OpVmn  2.  $1,000  in  neu-  Bonds  for  rack  $1,000  hand  and,  in 

oilrlilioii  fhrrrln.  Class  A  Stock  of  .is.^oclatrd  C!a.<i  and.  Elrctrir 
Oiiinpiinp,  ol  the  rote  of  1  .'ihorr.i  for  en.rh  $1,000  bond;  or 

Option  ;t.  $1,000  in  new  Bonds  for  eaoh  $1,000  bond  and,  in 

o.'lrtifniii  llirn  in,  ^6  Dividend  Series  Preferred  Stock  of  .\ssorie.trd 
'ios  and  Elrctrir  Company  nt  the  rate  of  share  for  rack  $1,00n 
bond. 

I'or  the  Iienefit  of  holder.s  who  may  desire  a  greater  return  than  the 
foregoing  options  provide,  the  following  option  is  also  offered: 

Option  10  .shares  of  $6.50  Dividend  Series  Preferred  Stock 
for  <  arh  $1,000  hond. 

'I  hr  new  Bonds  ^cill  hr  availahlr  in  drnnmina.tinns  of  $1,000  aivf  $r.nn. 
friic.linnol  hond.i  and  shares  of  Preferred  Stork  UKll  not  be  i.ssurd  hut  thr 
('nnipa.n!/  n  ill  purchase  or  .sell  frartinnal  a.jnaunts  of  hand.s  at  par  and  stork 
III  $100  pir  .share  to  rnabir  detixrry  in  thrse  drnnminatlons  and'er  full 
.shares. 

These  new  Ronds  will  rank  on  a  parity  with  the  out.rianding  bonds  of 
the  Associated  Ga.s  anti  Electric  Company,  which  has  no  secured  funded 
debt  out.slanding.  In  view  of  th"  reduction  in  fixed  charges  of  subsidiary 
companies  which  will  result  from  the  recent  issue  of  i%%  Gold  Bonds  of 
Associated  Electric  Company,  .and  the  additional  eqtiity  contributed 
through  siibst  riptions  to  the  new  Issue  of  200.000  shares  of  Class  A  Stock 
hy  stockholders  and  holders  of  other  securities  of  the  Associated  Gas 
and  I'lieclrif  Systoni.  these  bonds  will  he  an  attractive  investment  secu¬ 
rity.  from  the  slandimint  both  of  earnings  and  of  equity  junior  thereto. 
For  the  present,  none  of  these  bonds  will  be  available  except  for  exchan¬ 
ges  of  thr  bonds  which  you  hold  or  other  underlting  seetirilles  of  the 
.Associated  Gas  and  Electric  Sj'stem. 

For  ftiiH  infonnation  re.spectiiig  the  new  Bonds  of  Associated  Ga.s 
and  Electric  Company,  a  complete  descriptive  circular  may  be  obtained 
upon  application  to  Associated  Gas  and  Electric  .Spcurltjes  Company. 
Inc..  61  Broadway,  New  A'ork  City,  or  you  may  consult  your  investment. 
Dealer. 

Interest  will  be  paid  to  the  next  interest  date  on  the  bonds  deposited, 
and  the  interest  eoupon  therefor  sluruld  he  retained.  Pending  preparation 
and  delivery  of  definifive  new  Ronds,  depositors  will  receive  Interim 
receipl.s  of  .Associated  Gas  and  Electric  Company  calling  for  delivery  on 
or  before  October  1,  1928  of  definitive  bonds  with  Interest  on  the  deposited 
bonds  to  such  date  from  the  last  preceding  interest  date  at  the  rate  of 
il'/r  per  annum,  and  also  in  the  ease  of  Options  2.  3  and  4  certificates  for 
Cla.s's  A  Stock  or  Preferrerl  Stock  bearing  dividends  from  the  dividend 
pa.vnicnt  date  nearest  Lite  dale  of  delivery  of  the  definitve  new  Ronds. 

Holders  de.sliing  to  avail  themselves  of  this  exchange  privilege  .should 
deposit  their  bonds  with  The  Fhase  National  Rank  of  the  Fif.y  of  Now 
York.  57  Broadway.  New  A’ork  City,  or  the  Pidellty-Philadelphla  Trust 
Company,  Broad  and  Chestnut  Streets,  Philadelphia,  Pa,,  indicating  which 
option  they  prefer. 

Thl.s  offer  will  expire  thirty  days  from  the  dsie,  thereof  unless  r.rtrndrd 
hy  the  underslyned. 

January  27.  1928. 

.AssoclalPd  tins  and  Electric  Seenrities  Fompany,  Inc., 

By  M.  C.  O’Keef'fc. 

61  Bro.ndw^iy,  New  A'ork  City.  Seertrtarv. 
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with  that  ilic  nnijority  of  the  iiiitlon 
is  more  enlightened  :ind  lideiiint 
than  liny  i  it  tier. 

It  is  the  tiroail,  tolerant  and  liber¬ 


al  minded  .AmerVans  who  tisuall.' 
elect  the  President.  Hence,  the  com¬ 
ing  contest  cahnot  fall  to  ’’i?  ilUim- 
itmting. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANK  DEBITS  AT 
NEW  HIGH  RECORD 


Running  a  Branch  Bank 
is  a  Very  Human  Problem 


THE  FiNANCiAL  TIMES.  MONTREAL.  FEBRUARY  3,  1928. 


)  EXCHANGE  RULES  OF  ESSAY  \ 

-  p  , -  COMPETITION  FOR  i 

ch  Bank  g^NK  EMPLOYEES! 


DURING  PAST  YEAR  M-. 


Th®  Increwe  Ov«r  1926  Wat 
Nearly  Nineteen  Per 
Cent. 

BIGGEST  GAINS  IN  EAST 


Many  Notes  Would  Be  Better  Drawn  '*I  Promise  to  Renew" 
Rather  Than  “I  Promise  to  Pay” — Collection  Problem  a  Very 
Real  One  and  Cannot  Be  Solved  by  Process  of  Law. 

Bt  HEXnV  THOMAS.  ! 

The  word  "Bank”  In  the  minds  of  the  average  fanner  pays  when  he  Is 
most  of  us,  creates  a  mental  picture  ready  and  not  before, 
of  a  Imposing  building,  tiled  floors.  "^^gSan  Siblcm. 

i  marble  counters,  bronze  grilles,  an  ‘That  Is  juM  what  the  young  man  : 


Conditions  in  the  Wilkie  and  j 

Bankers  Association  j 

Scholarships  | 

SENIO^ND  JUNIOR  j 

!  - - 

I  1.  Senior  Competition. — The  D.  R.  I 
I  Wilkie  Scholarship  of  $100  wUl  be  ; 
awarded  for  the  best  essay,  and  : 
i  prizes  of  $60  and  $25  have  been  odd-  j 


Anew  high  point  was  attained  dur-  enormous  vault  door  with  myriad  audited  the  branch,  said  a  few  Canadian  Bankers  Aeeo-  ; 

lag  December  In  the  dollar  volume  of  combination  and  time  locks— steno-  ^^.pesk  ago.  when  looking  over  thls|claUon  for  the  essays  ranking  res- i 
Canadian  business,  the  bank  debits  graphers  of  the  most  modern  variety,  paper.  He  picked  out  a  num-  i  pectively  second  and  third  In  merit. 

rvroviniio  maTTimiim  at-  calculating  machines—  ^nd  said  they  ought  to  i  Anv  Dorson  who  is  employed  In  a^ 

exceeding  tlm  ^^  obviously  an  austere  Manager  and  be  collected,  if  necessary  by  law,  I  ca^^iaT^nk  shaU  be  e&e  as  | 

talned  In  November,  ^e  Incr^se  guards  and  messengers,  ^old  him  to  give  Instrucilons  but  he  i  of  the  | 


be  more  than  doubled  if  adjustment  [  Danas  ao  ni  into  mis  picture,  dui  |  and  again,  know  their  families  jnj.  this  competition, 

were  made  for  seasonal  tendencies,  there  are  literally  thousands  which  ^belr  present  and  past  condition  •>_  Junior  <  ompetltlon. ■ 

riAWt.  are  normallv  4  SC'r  less  in  De-  |  not— in  fact  the  majority- notably  _they  will  pay  when  they  are  able  'prizes  of  $100.  $50  and  $25  i 

/  branches  both  City  and  ru-  resort  to  law  would  do  not  good  vely,  to  be  awarded  by  the  . 


quently,  the  increase  between  No¬ 
vember  and  December,  after  adjust¬ 
ment,  would  be  about  7.5Cf- 


-  - -  uiiiiviwicu  toid  him  to  give  instructions  out  ne  :  j.  oomnetiti'.r  The  winner  of  me  i 

In  debits  ov"!  the  preceding  m  jt  can  be  said  that  some  instltu-  j  vvould  not  do  th.at.  1  know  these  '  first  prize  In  any  previous  Senior  ; 

was  39c  nnd  this  percentage  would  tlons  and  big  branches  of  our  modern  |  have  been  out  to  see  them ’f^onipetitlon  is  debarred  from  enter- j 

be  more  than  doubled  if  adjustment  [  banks  do  fit  into  tois  picture,  but  j  and  again,  know  their  families  jnj.  this  competition, 
were  made  for  seasonal  tendencies,  there  are  literally  thousands  which  present  and  past  condition  Junior  Competition. — Three, 

riAWt.  are  normallv  4  5Cf  less  in  De-  not— in  fact  the  majority- notably  _they  will  pay  when  they  are  able  'prizes  of  $100.  $50  and  $25  reapectl-  ; 

®  J  x-  V  sttiall  branches  both  City  and  ru-  resort  to  law  would  do  not  good  vely,  to  be  awarded  by  the  Associa- 

cember  than  in  November.  Conse-  ral.  They  have  few  of  the  Indentlfy-  —moreover,  if  I  entered  .suit  the  I  Mon,  are  open  to  another  cilass  of; 
Qiiently,  the  Increase  between  No-  ing  appurtenances,  except  possibly  ^ank  would  be  worse  ^  competltora,  who  are  to  write  upon  j 

veinber  and  December,  after  adjust-  the  manager,  who  is  generally  young  i\ian  mud,  and  others  would  be  In-  the  same  subject  as  persons  oompet-  i 
Ti-nnlH  he  about  7  5^  and  very  human.  fluenced  to  do  business  with  the  :  ing  under  1  hereof.  i 

,  ,  J  vu  instance  the .  — ^ — - Bank,  at . — ,  some  '  Any  person  employed  in  a  Cana-  ; 

The  Increase  in  hank  debits  over  branch  of  the . Bank  situated  at  50  njUgg  Running  u  small ,  dian  tvank  who  is  enrolled  In  edther  | 

December,  1928.  was  50.4^^.  the.  total  ^hat  is  considered  the  best  corner  j^^k  is  a  human  problem— not  a  !  the  Ass'cciates’  of  Fellows’  Course.  , 
as  reported  to  the  Dominion  Bureau  in  town-small  frame  building  about  matter  of  hard-boiled  finance  only.  I  and  who  is  pursuing  studies  In  either  1 
of  Statistics  by  the  ^  ■lO  feet  by  14  ft  ivide — the  banking  with  tact  and  patience  plus  much  at- '  course,  shall  be  eligible  as  a  com- j 

era’  Assocdatl'on  being  $4.2<  4,090.000.  office  being  composed  of  one  room  fpnU'cn  to  conditions  as  they  really  '  petitor.  The  winner  of  the  first  prl- | 
This  amount  may  be  compared  with  w-itb  another  room  immediately  be-  problem  can  be  solved  —  •  ze  In  anv  pre\ious  Junior  Competl-  j 

$2,843,000,000  In  December,^  1926.  and  hind  it  for  the  use  of  the  manager,  but’ you  cannot  clamp  down  tight  on  '  tlon  shali  be  eligible  to  compete  only  1 
$4,151,000,000  in  November  last,  a  Teller’s  cage,  a  ledger  desk  and  succeed  i  in  the  Senior  Competition.  I 

Bank  clearings  were  $2,381,000,000  a  collection  desk  make  up  use  of  the  banker  has  sound  financial  i  3-  The  subject  upon  whlcb  the  es-  i 

In  December,  as  compared  with  $1.-  vlsable  equipment.  Other  buildings  generallv  guard  against  say  for  the  vear  1928  shall  be  writ-  ' 

746,000.000  in  the  same  month  of  on  the  street  consist  of  a  general  although  he  may  get  into  some  I  ten  is:  "The  Canadian  System  of; 

1926,  an  increase  of  36.497.  store  and  post-office,  a  garage  (per-  liquidating  advances  caused  by  '  Branch  Banks;  Its  Advantages  Over' 

The  total  hank  debits  of  the  clear-  haps  2  now  that  the  auto  has  become  failures  and  .such  like  I  t  must'*^  system  of  Independent  and  Local 

Ing  house  centres  throughout  the  Do-  so  common )an  hotel  and  a  few  other  j,g  remembered  that  the  bank  lends  •  Banks  In  the  Development  of  the 

minion  were  $36,094,000.00  In  1927.  business  places  plus  the  usual  small  n^puev  in  all  12  months  of  the  year,  i  Community  and  the  Trade  of 

representing  an  increase  of  $5,735.-  residence  on  or  near  the  main  street.  farmer  onlv  gets  his  re-  Crenerally”. 

000.000  'cr  nearly  19<“r  over  1926.  "Is  the  manager  in?"  A  young  ^  g  ^  ;  4  The  essays  shall  contain  not  less  ; 

The  increases  over  1924  and  1925  man  who  has  been  coaxing  a  reluc-  vou  see  after  alflt  takes  a  lot  of  cal-  ^'5^*  ^’ords,  nor  more  than; 

were  3397  and  28  97.  respectvely.  ,  tan  stove  to  give  a  liMIe  more  heat.  •  patience  to  sail  on  3.o00  words. 

■While  increases  were  shown  in  each  replies  in  the  affirmative  and  the  .  ®  ^  ^  5.  The  f.ssays  for  which  the  prizes  , 

of  the  economic,  areas  in  1927  as  caller  proceeds  to  the  manager’s  ,  ji  froni  all  aneles  is  awarded  shall  be  the  prepertj’ ^ 

compared  with  1926,  the  greater  part  room  at  the  back  of  the  office.  ^  __  |  f^^g^  instructive  and  human  above  Committee  of  the  Jour-  ; 


Fxhlhlt  of  tVatlonnl  Bronze  Co.  at  tbe  recent  Power  Show.  _ _ 

Scientific  Control  is  our  Best 

Guarantee  of  Satisfaction 

r  wy  he  above  display  represents  some  of  the  Arid  nesUtlns  Bronze  as  used  In  pulp  and  paper 


compared  with  1926,  the  greater  part  room  at  the  back  of  the  office.  |  instructive 

of  the  gain  was  in  Quebec  and  On-  "The  manager  of  the  bank?"  "Tes.”  j  ,,  .  tblnas ’’ 

tario.  where  the  Increases  were  with  a  pleasant  smile,  "Manager  and  |  _ ^  ' 

27.697  and  22'~7.  respe.ctlvel>9  The  ledger-keeper  as  well,  correspond- I 

Increase  in  the  three  centres  of  the  ence  clerk  and  sometimes  janitor,  j  ||y DTI  I  MP 

Maritime  Provinces  was  3.897:  an  In-  when  the  old  woman  who  does  our  lHijl/lLlflLi 

crease  of  tc-f  was  shown  In  the  Pral-  cleaning  is  111— I  hold  all  those  pi*T/11 

He  Provinces,  while  a  slightly  great-  posts.’’  |M 

er  gain  of  4.897  occurred  in  British  Before  him  and  evidently  the  oh-  lil  LinUl 

Columbia.  ■'Icct  of  careful  scrutiny,  is  a  bundle  _ 

Based  cn  the  experience  with  bank  of  notes,  some  showing  signs  of  fre-  UJ,.«  Purehaaa 

clearincs  in  the  twelve-year  period  I  fluent  handling  and  In  the  lower 

1913-1924.  an  adiustment  of  the  stat-  left-hand  comers  a  date.  Indicating  tiously  Kecc 


INSTALMENT  PLAN 
IN  ENGLAND  NOW 


1913-1924.  an  adjustment  of  the  stat-  left-hand  comers  a  date,  indicating 
Istics  of  hank  debits  wa.s  effected  for  the  inception  of  the  transaction, 
the  purpose  of  facilitating  short  term  ‘T  ^'as  just  looking  over  a  num- 
comparisons.  f'omparing  the  ad-  ber  of  the  slow  ones,  he  explains. 


Hire  Purchase  System  is  Cau¬ 
tiously  Recommended  by 
Big  Bankers 


;  4  The  essays  shall  contain  not  less  ! 

'  than  1,500  words,  nor  more  than  ' 
3,500  words.  ' 

5.  The  f.ssays  for  which  the  prizes  [ 

are  awarded  shall  be  the  prepertj’ 
of  the  Eldltiug  Committee  of  the  Jour-  ! 
nal  of  The  Canadkin  Bankers’  Asso¬ 
ciation  for  publication  in  the  Journal 
if  the  Committee  sees  fit.  | 

6.  Essays  shall  be  typewritten. 

7.  Essays  for  the  year  1928  compe-  i 
tition  shall  be  mailed  to  the  Secre¬ 
tary  of  The  Canadian  Biinkers’  As-  i 
sorlati'on.  c/o  Imperial  Bank  of  Ca-  [ 
nada.  Toronto  2.  so  as  to  reach  that  | 
address  not  later  than  June  15th.  | 
1928.  'The  name  of  the  writer  shall  1 
not  appear  on  the  essay.  The  essay  | 
shall  bear  a  motto  to  indentlfy  the 
writer  and  the  words  "Senior  Com- ' 


ispoolaltles  of  the  National  Bronze  Com¬ 
pany,  Ltd.’s  NaBroCo  Bronzes.  The  largo 
propeller  blade  at  the  top  of  the  exhibit  weighs 
about  500  lbs.,  and  is  made  of  NoBroCo  Marine 
Bronze.  Numbers  of  ships’  propellers  are 
made  of  varying  shapes  and  sizes. 

The  large  bearings  beneath  the  propeller  are 
the  bearings  for  the  new  6100  engines  of  the 
Canadian  National  Railways.  These  bearings 
bear  the  main  weight  of  the  engine,  and  have 
the  variable  conditions  of  high  speed  and  heavy 
pressure,  which  conditions  are  met  satisfactorily 
by  them. 

Below  to  right  and  left  are  samples  of  car 
bearings  made  for  the  Canadian  National  Rail¬ 
ways.  and  In  the  center  an  example  of  NnBroCo 


Arid  Reslatlns  Bronze  as  used  In  pulp  and  paper 
mills.  There  Is  a  growing  demand  for  "Acid 
Resisting  Bronze  That  Really  Resists.”  Such  n 
bronze  would  only  give  continued  sati.sfactlon  if 
made  under  strictly  scientific  conditions  with  the 
various  factors  carefully  controlled. 

National  Bronze  Company  Limited  operate  un¬ 
der  strictly  scientific  control,  the  temperature  of 
every  pot  of  metal  being  taken,  analyses  made  to 
check  the  composition,  and  metallo-graphic  invc.M- 
tlgations  to  further  control  the  Interior  structure 
of  the  metal. 

The  fact  that  in  three  years  business  has  grown 
from  100,000  lbs.  to  3,000,000  lbs.  n  year  Is  the  best 
evidence  that  could  be  offered  of  satisfied  cus¬ 
tomers. 


compariscus.  ronipariug  the  ad-  ber  of  the  slow  ones,  he  explains.  London.-Sharebolders  of  two  of  cTse  maf  be  ^ 

iucpd  debits  of  DeceAber  with  those  !  ^’hen  we  had  become  better  ac-  ^  ,  ,,  .  .  ,  as  me  case  may  oe.  snau  ai>- 

of  the  preceding  month,  the  Canadian  Iflualnted,  “trjing  to  evolve  someway  England  s  Big  Uve  banks  were  as-  pear  in  conjunction  with  the  motto, 
total  showed  an  increase  'cf  7.597.  On  'In  which  we  could  secure  even  small  sured  by  their  chairmen,  at  annual  competitor  may  enter  both  com- 1 
the  basis  of  Indexes  of  seasonal  vari-  |  pa>-ments  on  account  to  report  pro-  meetings,  that  their  country’s  econ- 

ation  computed  for  each  of  the  four  isress  to  our  Head  Office.  Most  of  situation  was  far  from  belng-so  m^to^n'\hToSslT)''cXtaS^  the  i 

large  centres.  Vancouver  showed  the  i  them  will  have  to  until  after  black  as  It  has  been  painted.^  "The  Tdd^e.r  o-  thrSer"  and 

in  Toronto  as  6.5e",-  and  an  Increase  Promise  to  Renew."  activity  to-day,”  said  R.  Hugh  Ten-  I  ^  branch  in  which  the  writer  la  ' 


National  Bronze  Company 

Limited 

York  2858 

145  Mill  Street  Montreal 


l„  Toronl.  .-.s  6,5^,  and  .n  .nenju*.  ^  Ben..."  acOrtty  teday,"  .aid  R.  Hush  Ten-  I  rtii  ae  wrtt.r  to 

Montreal.  IMnnlpeg  showed  a  gain  Junior  Con-^ietition,  the  date  of  en- 

^  lieidtA  to  Individual  4.coount«.  small  one  and  the  grocer>-  store  the  post-war  slump  and  prob-  rolment  in  either  of  the  Courses  men-  ; 

Dec.  1927.  Dec.  1926  another,  somewhat  larger,  hut  it  is  active  pre-war  uojjeji  jbe  envelope  shall  not  be' 

$  $  the  same  old  storj-— no  one  in  town  ^313.  opened  until  after  the  prizes  have 

Maritime  Prov.—  _  _  until  rnllAetInna  nre  -mndA  frnm  There  18  evidence  that  the  tide  at  _ _ j.j 


Halifax  . 
Moncton  .  .  .  . 

Saint  John  . 

Total  .  .  . 

Quebec — 

Montreal  .  . 
Quebec  . .  . 

Sherbrooke  . 

Total.  .  .  . 

Ontario — 
Brantford  .  . 
c'hatham  .  . 
Fort  'William 
Hamilton 
Kingston  .  . 
Kitchener  .  . 
Tx^ndon  . 
Ottawa  .  .  . 
Peterborough 
Sarnia  .  .  . 

Toronto  .  . 
Wlnd.sor  .  . 


Brandon  . 
'’algarv 
Edmonton  .  , 
Lethbridge 
Medicine  Hat 
Moose  Jaw 
Prince  .-Vlbert 
P.egina  .  .  . 

Saskatoon  .  . 
XVlnn'.peg  ,  . 

tVeyburn  Bk. 


,99  r.09  S49 
7',9  11,488 
22.t0.7,89,'> 


New  tVestr 
Ster  .  .  . 
Vancouver . 
Victoria  .  . 


63.447.226 

49,751.102 

1.471.194,644 

824,665,831 

78.984.893 

68,226,995 

10.978,945 

.10,819.100 

1,561,158.482 

903.711,926 

12,344,899 

19,899,738 

5.969,56f' 

8,296,883 

10,961.311 

9,395,935 

69,981,091 

64,921,932 

6,983.739 

6,393,083 

13.182,246 

11.413.431 

33,581,89.3 

28,150,.305 

319. .723, 593 

168,272,262  1 

8.752.939 

7,618.698 

9,323.867 

8,219.439  , 

1,182,744.933 

7fi7  010.301 

43,6,-7.142 

34.743.026 

1.712.239,445 

1.135.237,121 

.8.431.844 

5,186,409 

96,193.799 

72  ?i07.020 

47.929,328 

37,522,436 

f.  027  545 

6.781,690  ] 

."  ir.f;  oni 

3.145.012  i 

11.662,267 

11.433.233  ; 

2,571.475 

3.239,931 

81  311,921 

31,939.301  1 

17.719.129 

1  4.454.526  | 

47fi.K(;0.O«0 

366.389,913  i 

5,738,357 

6,524.122  \ 

739,413.529 

559.313.662  j 

#;.S75.0fi5 

7.104,463  ' 

1  62  8.88,668 

157.861.676 

37.962.387 

29.973.S03 

296.797.220 

194,940,032 

1.274,077,902 

2.843,153,843 

5  the  same  old  storj-— no  one  in  town  ^  opened  until  after  the  prizes  have 

'’9Rnan46  collections  are  made  from  «’''ldcnce  that  the  tide  at  been  awarded. 

■t;294',527  the  farmers.  Some  of  these  notes  ^st  h^  moving  slow-  g  received  ehal.!  be 

s.947.629  are  two  years  old  and  have  been  re-  times,  s.aid  bir  Henry  sTjbniitted  to  the  Committee  on  Edu- 


18.947,629  are  two  years  old  and  have  been  re-  oeuer  times,  said  bir  Henry 

newed  until  I  am  sick  of  them— In  ^oschen.  who  presided  over  the  des- 
•  '  fact,  a  note  worded,  "I  promise  tol^^ties  of  the  National  Provincial 


vetoAT.  J  ,  J  ■'  .submitted  to  the  Committee  on  Edu- 

f  ^  ..  cation  or  to  the  Committee’s  noml- 

les  of  the  National  Provincial ,  Committee  will  award 

iiUEU  thSIhe^Slish  ne"^,  alf mlttTrs'p^rtalnint  : 

uj  WTien  the  harvest  comes  English  people,  whether  or  !  tjjp  comnetifion 

03.711,926  along  I  am  going  out  to  see  the  grain  they  are  making  more  money  ..  .  | 

threshed  and  endeavor  to  gee  whe-  spending  It,  "Despite  the  sub-  *  <•omT^etito'■s  are  advised  that  de 
\  29h  sll  thcrltlsnotp^slble  togetlnsome  ductions  from  personal  experience 

9,395,935  of  our  money  before  the  Implement  lavestoent,  said  Mr.  Ten-  and  tbservation  are  always  of  more 

®6?93'ol3  f  ^  consensus  among  value  than  dependence  on  material 

11  415*431  ^'Jral  prosperity  goes  back  to  the  economist®  that  as  a  nation  we  are  jj,  books 

28,159:305  producer  in  nearly  every  case,  and  spending  more  than  pa^b  competitor  will  be  advised  of 


am  a-  banker,”  ex¬ 
man  ager-ledger-keep- 


j  authorities  should  pay  closer  atten- 
ex-  tlon  to  the  need  for  economy.” 
ep.  Mr.  Tennant  recommended  the  hire 


5  soon  as  the  Committee  has  reach- 
i  a  conclusion. 

R.INK  (  H.\>'GE.«i. 

J.  B.  Prlestman.  formerly  man- 


"but  actually  I  am  a  sort  of  guar-  Purchase  system  as  an  aid  to  thrift  Spadina  branch,  has 

h  of  the  neighnorhood.  Sitting  und  a  stimulus  to  trade,  but  In  view  appointed  manager,  Yonge  and 


9:145:912  !  here  and  receiving  deposits,  making  ut  the  fact  that  Britain  had  many  ®  I 

11:493.233 ;  loans,  etc.,  would  not  get  me  any-  more  unemployed  than  the  United  ®uil.  formerly  accountant,  j 

^"■239,991  where.  I  have  to  be  out  among  my  States,  It  wmuld  be  necessary  to  pr';-  branch,  has  been  appointed  ; 

1  4  454:526  I  customers  to  see  wbat  they  are  do-  ceed  cautiously  with  the  adoption  of  manner.  Nlagara-on-the-Lake.  Ont. 
66:389:913  i  ing  and  how  their  crops,  etc.,  are  ^  system  which  has  never  been  test-  „  Hooker,  formerly  accountant. 


PpsterAdvertisii^ABSOciaikmof  Otwadfl 

^  ^|l»reafto 


6,524.122  [  coming  along,  as  well  as  advise  them  by  a  serious  business  depression  Sa.skatoon,  has  been  appointed  man- 


in  regard  to  financial  matters.  I  I®  ibe  United  States. 


ager.  Hepburn,  Saak.  W.  G.  Cham- 


Bank  of  UannltoB 

TapTx'AS  MEAT  lURKET.* 


have  other  duties  thrust  upon  me  "AVe  see  theatres,  cinemas  and  hers,  formerly  accountant,  Prince 


MEAT  3I.ARKET.  |  dairy  cattle  have  also  been  made. 
Shipments  of  dressed  But  what  is  believed  to  be  the  first 


BanJeer  Heads  Education  Board. 
John  Elliott,  manager  of  tiie 


Dominion  Bank  Officials 

Attend  Annual  Meeting 

The  following  out-of-town  officials 


time  as  it  is  possible  to  make  a  turn  that  the  general  standard  cf  living  ^ianitob.i 


— not  strictly  commercial  banking  seems  to  be  higher.” 

but  what  can  you  do.  her  husband  - - - 

was  one  of  our  good  customers  in  1  ATwr* 

years  gone  by  ”  K  r  I|kI,  A  lyi/ 

"But  when  you  make  a  loaa  you 


of  The  Dominion  Bank  attended  the  |  ought  to  know  just  what  is  the  pro¬ 
annual  meeting  In  Toronto,  on  Jsn- j  bability  of  prompt  payment,”  I  sug- 


uary  25th;-- 

F.  !>.  Patton  and  R.  K.  Beairsto. 


gested. 
“Ought  to? 


REORGANIZATION 
A.B.A.  PROPOSED 


M.  Look,  formerly  accountant.  Ter-  1 
intc.ih,  has  been  appointed  account-  ' 
ant-ln-charge  of  Edberg  and  the  new  1 
branch,  Meeting  Creek,  Alberta.  ! 

N.  B.  Uiimmins,  formerly  manager.  : 
Hepburn,  Sa.sk.,  is  being  transferred  | 
to  Toronto. 


-but  what  hap- 


IVinnipeg;  Robert  Rae.  New  York;  pens?  Suppose  .I'chn  Smith  comes  Former  President  Proposes  to '  Division,  the  Savings  Divl- 

.T.  K.  Muir  and  J.  B.  O'Neill,  Mont-  in— he  has  been  in  recently — and  Give  Member  Banks  More  ,  slen.  the  'Prust  Division  and  the  In- 

real;  A.  .M.  Cow1e,  tVlndsor;  C.  O.  says  he  wants  to  borrow  $l,0(>0  for  p  •  ••  vestment  Division. 

Follovves.  Ottawa;  J.  L.  Hunt.  Cal-  six  months.  lyioks  all  right,  has  a  “nvileges  I  “•>.  Permit  every  member  hank  In 

gary:  YJ.  A.  Radcliff,  Regina;  N.  good  farm,  with  a.  small  mortgage.  .  .  - - - — 

Evans,  G.  J.  Vicars,  R.  W.  Fitzgerald  diie  in  three  years,  some  good  cat-  New  Aork.  —  Melvin  A.  Traylor, 
and  F.  V.  Hill.  Hamilton:  W.  E.  Scott,  tie.  horses,  implements,  etc.;  50  acres  ^'’^sident  of  the  First  National  Bank 
Belleville:  J.  G.  Hall,  Brampton;  G.  fall  wheat.  But  he  knows  and  I  Chicago  and  formerly  Pre.sideni 
G.  Kenzle.  Brantford:  W.  Watts.  1  know  that  he  fines  not  want  the  American  Bankers’  Associa- 


Give  Member  Banks  More  t  Division  and  the  In- 

p  .  ..  vestment  Division.  | 

rnvileges  I  “•>.  Permit  every  member  hank  In  ' 

— - - —  the  a.s'sndation  to  he  represented.  If 

New  A’ork.  —  Melvin  A.  Traylor,  it  desires.  In  all  four  of  these  divl- 
President  of  the  First  National  Bank  sion.'". 

of  Chicago  and  formerly  Pre.sideni  "?>.  Preserve  the  freedom  of  each  | 
of  the  American  Bankers’  Associa-  division  to  riiscus.s  and  act  on  mat- 


Chatham:  J.  W.  Spragge.  Cobourg;  1  money  for  six  months;  he  just  wants  *'*°*^'  proposed  li  sweeping  rcor-  tens  pertaining  exclusively  to  Its 
A.  E.  Gibson,  Guelph:  IV.  E.  Glenney,  |a  thousand  dollars;  time  has  nothing  St^nlzation  of  the  as.soclation  to  give  function.s,  to  elect  its  own  officers 
Huntsville:  R.  D.  Boughner,  Kltohe- :  to  do  with  It.  When  the  time  Is  up  '^''o^der  representation  to  specialized  and  appoint  its  own  committees, 
ner;  J.  W.  Maize.  Leamington:  M.  E.  |  w'e  renew  the  note,  perhaps,  getting  "™®n^ber  banks  as  well  as  to  prevent  “4-  I-eave  such  special  sections  as 
Grant.  Lindsay:  B.  B.  Manning,  Ixm-  |a  hundred  or  two  on  account— next  formation  of  Independent  organ-'  the  Clearing  House  Scdlion.  the  State 

don:  R.  17  .t'  Ford,  Niagara  Falls;  [year  or  the  year  after  when  Smith  ‘^ation.s.  Hls  plan  is  set  forth  in  Secretaries’  Section  and  the  Amerl- 
T.  W.  Jovee  Oshawa;  P.  C.  Marsh.  St.  j  gets  good  and  ready  he  will  pay  hls  ^  article  which  he  wrote  for  the  uin  Institute  of  Banking  Section  ex 


'I'homas;  J.  H.  Perry,  Whitby. 


I  note— he  is  reliable  and  worth  It  and  Monthly  for  February. 

_ _  As  is  now  con.stituted.  Mr.  Tray- 


oankers  Monthly  for  February.  [  actly  as  they  are. 

As  it  is  now  con.stituted,  Mr.  Tray-  '  "5.  Add  to  the  efficiency  and  pres-  ] 

lor  .says,  the  association  offers  a  i  tige  of  certain  other  bodies,  such  as. 


Money  and  Exchange 


1 

Currency 

Gauntry 

Normal 

f:urrent 

P.C. 

Value 

Discou 

Sterling . 

. G. Britain  N.Y.  Funds 

$4,86  2-3 

$4.86  2-3 

Pa' 

Can.  Tinds 

$4.86  2-3 

4.87% 

.1’ 

Franc . 

•France  . 

19.3c 

■3.92% 

79.6 

Belga . 

•  Belgium  . 

13.90%c 

13.93%c 

.2* 

Lira . 

•  Italy  . 

19.3c 

6.29%c 

72.6 

Mllrels  (paper) 

..Brazil  . 

32.4c 

12.06c 

62.8 

Crown . 

.Denmark  . 

26.8c 

26.78c 

.1 

Crown . 

.Sweden  . 

26.8c 

26.830 

.1* 

• — Premium. 

Recessions  were  general  in  the  foreign  exchange  market  during  the 
past  week,  hut  changes  were  for  the  most  part  fractional  In  character. 
Sterling  came  back  to  par.  Belga  softened  to  13.931/4  from  13.94%  at 
the  close  of  last  vfreek;  while  Swedish  Crowns  closed  lower  at  26.83  as 
compared  with  26.85.  , 

Canadian  funds  Xn  New  A’ork  closed  the  period  at  a  discount  of 
11-64  of  1  per  cent. 


member  bank  its  choice  between  be-.i  for  example,  the  Federal  I/egislatlve 
longing  to  one  of  the  four  "water- !  Committee  and  the  State  I/egislature 
tight”  divisions,  while  voting  power,  j  Committee,  by  having  these  corn- 
committee  memberships,  eligibility  to  i  posed  of  representatives  from  each 
office  and  practical  Influence,  so  far  j  of  the  functional  divisions.  This 
as  a  division  is  concerned,  are  re-  would  also  tend  to  cut  down  the 
stricted  to  the  banks  which  form  the  '  number  of  committees  of  the  varl- 
membershlp  of  that  division,  and  no  ous  division.^,  which  at  present  over¬ 
bank  can  be  a  member  of  more  than  '  lay  to  some  extent, 
one  division,  although  the  courtesies  "6.  I^eave  the  Administrative  Com- 
of  each  division  are  available  to  all.  mlttee  to  be  constituted  as  at  pres- 
Mr.  Traylor  sees  in  this  a  danger  ent,  namely,  the  President,  First  and 
that  more  associations  outside  the  Second  Vice-Presidents  and  last  llv- 
framework  of  the  American  Bankers’ [  Ing  ex-President  of  the  association. 
Association  may  he  formed,  and  to  the  Treasurer  of  the  association  and 


countereact  this  he  suggests  the  fol¬ 
lowing  plan  of  reorganization: 


the  Presidents  of  the  commercial, 
savings,  trust  and  Investment  divi- 


"1.  Leave  four  divisions  as  at  slona.  the  American  Institute  of 
present  but  make  them  represent  the  Banking  Section.  Clearing  House 
present  functional  activities  of  Am-  Section,  and  State  Secretaries’  Sec- 
erican  banks.  This  wrlll  mean  that  tlon,  as  well  as  four  elective  mem- 
the  four  divisions  will  be  the  Com-  hers”. 


NEW  PARUAMENT  BUILDINGS,  CANBERRA,  AUSTRALIA. 

The  seat  of  Australia’s  Government .  .  .  maTl^’ng  the 
birth  of  a  new  city  .  .  .  the  first  example  in  the 
history  of  the  world  of  a  compile  group  of  ?{ational 
Administrative  offices  planned  as  a  unit. 

'^HE  Australians,  descendants  of  pure  British  stock, 
have  long  cherished  a  traditional  taste  for  their 
ancestral  liquors  .  .  .  but  they  too  have  now  learned 
to  appreciate  the  mellowness  and  original  flavour  of 
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Record  of  Canadian  Stocks 
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4b>odrich . 

(Jroat  Northorn  prM . 
(iroat  Northorn  Oro. . 
Intuiration  Hpppor..  . 
lotornat.  FFarv.  N.J., 
Fntornat.  NickH 
Flit.  Mori’.  ^Farinr. 

prpf  .  . 

Infprnat.  T’aprir  . 

1  Kelly  SpringtFoM  ,  . 
j  Konnoi’ott  <’opp*r 

I  liObijfh  \  alloy . 

Miami  C'opprr 
,  M.  St.  V.  &  S.  S.  M.. 

■  MiRBoijrt  K.  and  T 

I  Mlj»aotjr!  I'arirtc  .  .  . 

'  National  I.fOad 
Np*vafla  ('Onpol  ('op., 
i  N<»w  Ha  von  .  . 

1  Northorn  Varifle. 
i  F’an.  Amor.  Potrnl 
,  PonnayUania  U.  Iv.  . 

I  Funia  Sugar .  . 

'  Fierro  Arrow 
1  F’royaod  Stool  ("ar 
1  (nowM ... 

j  Uoading  .  . 


117% 

116 

1% 

101; 

18 

—  1  '1 

201  j 

Ut% 

—  •  % 
. ,  _  1  1 

1  on 

W  ^ 

—  1 

13% 

-* 

13 

13% 

-  % 

62% 

6.7 

-4-  2%' 

32 

32% 

62  4 

6.7 

2*t 

32 

32 't 

•*'  '  * 

81 

81 

n 

70% 

6'1  •  i 

H  v.i 

112 

112% 

■  r* 

180 

17*7 

67 -'j 

6‘(  ^  1 

— 

76 

74% 

--  1% 

62% 

61 

—  1% 

IKO 

170% 

% 

22 

2  %' 

...  T, 

.'»7 

55'  • 

1% 

104% 

187 

7% 

43 

41% 

...  1% 

252 

240 

3 

115%' 

1  K3% 

—  n» 

58% 

,77 

—  1% 

26% 

26 

209*4 

201%' 

5i; 

67 

65 

l.S 

17 

-•  7 

110%' 

100  Hj 

1%' 

41 

40', 

-  ■  *4 

80% 

81% 

-  i 

126  « 

126 

...  % 

0.7  ^  q 

05 

— -  % 

.51  '  y 

48 

—  a% 

5 '  y 

5  % 

—  % 

87 

85%' 

-  1% 

60% 

68% 

8OI.J 

87 

02  ’  M 

04% 

-  2’i 

701 , 

78*4 

62% 

60 

—  2% 

104% 

1 02 » j 

--  1% 

1:13 

1301.. 

_ 

136% 

133 

-*  a% 

02*4 

!>2 

*4 

fi6% 

0.7 

--  1% 

25 

24 

—  i 

19‘ j 

10 

— *  *  2 

214% 

•23.7%' 

_ 0% 

A.  XPattison, Jr.  &G). 

LIMITEO 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonde  and  Stocks" 

219  Bay  Street,  Toronto  StS^i&TiS 


New  York  Curb 

Kurnisbed  bv  Jeoks.  Gwynne  h  Co. 
i  Bid 

.Munoinum  of  .America .  125 

.Vmor.  &  For.  r*owpr  Dp.  Wcjr  R’  i 

.\mer.  Tiight  A.  Traction . 1T3 

.\mrr.  Suporpowor  "A".  ...  39% 

.Amor.  Superpower  *‘B"  .  .  89*4 

.Anglo  American  Gil .  20% 

B.A.  Oil .  37 

TF.  A.  Tobacco.  .  .  . .  25?-4 

Han.  Marconi . 3  1F16 

CVIanoeo  l*t  prrf,  .  .  ITT 


PICCAVILiIiT 

Aurwu  (MJntkrti 


ji-  Cclaiieee  Com.  N  . 
_  .  •*  fVntrifuttal  ripe  . 

^  t  *  Cone.  OaB  A  Flee. 


fi  Ai  .8 

39  41  11  3ST4 

19(112,  innu,  100 


:3fi(l  —  1 

18917  . 

.7890  -4-  1 


4839  +  1'4,  48 

19  .  197 

299  .  9K 

19  .  99 

1790  —  m  119 

. 129 

.889  —  3  185 

365  .  10 


4I’i  SS 
?,  10ni,.i  99 

.193 

UlfifDi  109 


Ropuhlic  Iron  &  S  .  . 

G4 

62  'H 

- 

Royal  Dutch 

l,fiU 

47 

St.  Loui.M  fi  S.F. 

IM 

111%' 

a'. 

SiD'Oair  (-’onsolidated. 

10% 

-  p, 

Southern  PanHc.  . .  . 

133 

110% 

—  31, 

Souihorn  Rfiilway 

145 

M3% 

—  P, 

Do.,  prf'f . 

ino'-i 

100 

...  1, 

StuHpbak**r  .  . 

58 '  .J 

58% 

"S 

Tenne(»«p#»  (  opper 

11 

10% 

- 

Tpxae  (fulf  Sulphur  . 

VG'  ; 

74% 

ToxjiM  Oil  . 

.53', 

53% 

I’pxan  T*8»Mfi‘* . 

197 

1 1 

9  4 

(‘one.  Hopper . 

l(  4»nll.  Gil  . 

20 

39'4 

Davion  *'.A"  ... 

43 

41 

Dominion  SWren . 

131 

123 

Durant . 

ns 

‘-•S 

F'Hi*»on  F'l.  Ilium,  (of  Bostom  .  . 

KU*r.  Bond  St  Shart* . 

90% 

91 

Ller.  InvratfirH  .  . 

F^ajardo  Sugar  ... 

4.7 

1.71 

4.7'  . 
1.77 

Fanny  Karm»  r  (  andv  ShopH.  .  .  . 

42 

43 

F'ord  Motor  t*f  (  anada . 

615 

5.3:7 

(fpn^ral  Baking  "B”. . . 

( dbiion  Gil 

fl 

1  ’  c 

1  •  t 

Gulf  Dil  . 

111'.! 

1 1 3 '  -J 

Humhlr*  t  lil 

64^.; 

6.7 

1  mperial  Gil  . 

Inoue.  Ray«*n  ".A** . 

60' i 

61 

*2n ' , 

*20 

Int!.  |Vtrols>uni 

.38%' 

36 

Int.l.  I’tilitiop  *■  A”  ,  . 

.49 

Inti.  Dlilitinfi  ‘’B’* .... 

0  % 

Johne-Manvillc  X 

130% 

121’ , 

K^^melev.  Millbourn  . 

16% 

16% 

l4#»high  Power 

23% 

Middle  Wrpt  l^til.  **ofn 

132 

134 

Mount-ain  Produerr** 

39  s 

38% 

Mohawk  Hudson  Powor 

31 

31  % 

Nipissing 

Northra^t^'rn  Powor 

21’  q 

P^nn.  Watnr  A*  Powrp,  .  ... 

6M 

*  3 

Prairin  Pip»*  Lino 

1X6 

1X7U 

Rpdhank  Oil  . 

10 

1  1% 

Salt  ( *rfH*k  .  . 

32% 

S.O.  Indiana  .  . 

78' i 

S.O.  Kentu'  kv 

126’  J 

127'5 

South»*Hstorn  Powor  .  .  , 

47% 

44% 

Southoaptorn  Pow.  Voting  Trust, 

41 

43 

South*»aptprn  Pow.  Option  AAq^*. 

13 

1.7'., 

Tranp-T.ux 

4'i 

1% 

I'nitod  Bis'Mjit  “B’* 

18% 

10 

United  Lt.  &  powrr  ‘*,A*’ . 

United  Shor  Mauhinory. 

IG'i 

1 0 )  If 

147 

A'acuum  Oil 

M6 

A  enz.  Petroleum 

5  1 

5*4 

Weapon  Oil  &  Snowdrift 

f,k 

Zieley  T'rorrpaes 

.70 

48  ;i7' 

1971.4  19.7 


Tebaeeo  Prod,  tio  . 

'  Union  Paeifie 
II. S.  Induat.  .Mcohol . 

j  1  .S.  Kubber . 

t.'.S.  HI  eel . 

I'o..  pref . . 

Vanadium . 

WeHtinKhoiitp . 

I  tA'hile  Motor . 

Willys-flverland . 

I  Wihon  Paeking  Co... 
Worthington  Pump.. 


1941,4  194  74 
32  32 


Standard  Oil  Stocks 


Bonds  and  Trust  Companies 


Anglo  American  Oil..  .. 
.Atlantic  RoBning  com  . 


STOHK 
GOVT.  BONDS 

War  31  —  5 . 

War  ,37—5  . 

Victory  33  -  5Hj . 

Victory  .34 -6 'j..  . 

Victory  87 — 6'v . 

Renewal  82- -6  % . 

Refunding  28  5 . 

Refunding  40— *4% . 

Refunding  48-5 . 

Refunding  4i — 4Hj 

Refunding  46-  ■  •  j" . 

LOAN’  *  TBl’ST 
t  an.Fefmanent  ... 

FJeon.  Invest  . 

F^and^tl  Banking . 

Toronto  Gen.  Tr  . 

Toronto  Mort . 

Union  3'ni«t  ...  .  . 

INDrSTRUr  BONDS 
Ai»lM*8toB  Gen .  Mor  .  56  -  0 

('an.  Bread . 

Han.  ('annors.  .  . 

("^an.  Hon.  R .  46.0 

Han.  I'otlons . 10—5 

(?an.  Power  /t  T’apor . 


-Week  ending  gTan.  .30,  lO^g 


Sales  Chang(> 


106.36  106.3,1  106.2.J  106  85  oOO 

105  05  106  10  106  8.5  106  10  30,4.50 

105  65  10.5  70  I  On  6.5  10.5  70  ,32.800 


oOO  . 

30,4.50  .15 

105  65  10.5  70  105  6.5  105  70  ,32.800  .0"* 

110  40  110.70  110  40  no  70  100.000  -r.30 

104  2.>  104  25  1(H)  00  1(M  20  8.500  —.05 

100  50  100.60  100.20  100  50  2(>0 

102  50  102  50  102.40  102.60  .3,600 

106  or,  106,05  105  60  10.5  00  16,.300  ^.1.'* 

102  (iO  103  05  102.60  102  0.5  3.100  -  15 

102  85  102.85  102  75  102  85  100 


Dum.  t'annera.  .  . 
Dom.  Iron ... 
k)  all  ("on 
Mont.  F..  H.  &  P 
Mont.  Tram  . 
Mont.  T.G.M.  "A 
Ml.G.tSR.S.r.  "B 
N  fl  t .  B  row .  . 

N.S.  Stf’ol . 

One.  Ry  .  . 

^VabaRt»*• 

W'ayaganiack 


Company-' 

F’rnmans* . 

FiO.  Paper 
I  lum.  Bridge .  . . 

Dom.  FJnginet»rinp. 
Fnt.  Nickel 
Mavoy  FFarns  pref. 

( ’ai».  Converters 
Foreign  F’ower  Secs. 
Radio  ( 'orp.  of  Arn, . 
t-’an.  Vickers  pref. 
Lake  of  the  Wooda 
Do.,  pref 


40-6  101 

20—  ,■» 


3:iG 

379';, 

370'; 

32  .  , 

236 

230 

59-', 

58 

59% 

no 

.79%' 

58 

20.7 

27X 

•*77 

114 

135 

99,’ f 

98% 

99%' 

:%ooo 

%'  09% 

971 

lOX 

107 

101% 

101% 

101% 

2.000 

102 

lOD, 

103% 

102’: 

06' i 

!(G 

•k; 

UHO.noo 

96% 

966 

104 

104 

K'l 

2.000 

10-1 

- 1028- —  I  Illinois  Pipe  Line 

High  Low  !  Imperial  Oil . 

I  Indiana  Pipe  Lino.  .  . 
102  70  102.40  Inter.  FVtroleum  com 

106  4.*>  106  20  !  National  Transit.  .  . 

106  50  105  8.5  I  N.A'.  Transit . 

105  7.")  105  10  Northern  Idpe  Line.  . 

no  05  no  40  Dhio  Oil . 

105  20  104  no  *  Prairie  Oil  &  Gas.  . 

100  60  100  80  I  Prairie  Pipe  Uno.  .  . 

102  65  102  .3.)  Southern  I’ipe  Line.  . 

106  05  10.",  05  South  Penna.  Oil.  ... 

ia3.05  102  40  S.O.  California . 

102  05  102  ,50  1  S.O.  Indiana . 

j  S.O.  N.J.  common  . .  . 

236  230  '  SO.  New  A'ork . 

.59" 4  58  ^  Union  Tank  Cor  com. 

!  \  acuum  Oil ...  . 


Bid 

•ftsU. 

•30 'i 

30% 

lOti 

107 

116% 

116% 

63'; 

62  % 

67  x; 

68,% 

183' J 

184 

605, 

61 

75 

76 

39 

39'; 

3P; 

31% 

*7 

4HVi 

99'^ 

103 

63V, 

6D; 

48% 

48% 

186%' 

187% 

Investment  Yields 


r)|v.  Receiu 
Rate  F’rice 
12  I"  281% 
12  1*  26.5 
12  1*  217 
12  2-  .310 


Dividend  Declarations 


Nearly  Div.  I>a»e  Recertl 
Rate  DeriaretJ  Payable  Da^o 
\  I  <i  Fell,  l.f  Frh  6 
?2.40x  .60  ,j  F  eh.  15  I'Vb.  1 

12.60  65  rj  Frh.  l.S  .lan.  .31  .65 

$2.60  .65  q  Apr.  It  Mar. -31  .6.5  mj 

86  $1.50  q  l  eb.  12  .lan.  13  $I..*>0 

7  n*  0  Feb.  1 .5  .fan.  31 

7  1%  I’eb.  1.5  .Un.  0| 

6  1%  q  jVh.  t.'»  .fan.  .31 

7  1*1  *1  April  1  Mar.  1 

7  1*4  0  Feb.  1.)  .Ian.  ,31 


q  Mar.  I  Jan.  31 

q  Feb.  10  .lai.  31 

Keb.  10  Jan.  31 
.  q  Nlar  1  FVb.  LA 

q  Mar.  I  .lan.  31 

q  Mar.  1  .Tan.  31 


$1.50 

37  % 

q  Mar.  1 5 

F'rb. 

29 

•SVXjp.'a; 

10 

S't  9 

Mar.  1 

Feh. 

29 

2% 

6 

p;  9 

Mar.  1 

Ffb. 

10 

I'i'lal 

7 

1%  9 

Mar.  1.7 

I’Vh. 

29 

P'4 

7 

ifa  9 

Feb.  1 

Jan. 

20 

P-4 

7 

P  '4  9 

Mar.  lo 

I'Vb. 

20 

P. 

7 

'%  9 

[  Mar.  1 

Jan. 

.31 

1% 

$2  40 

.60c  q 

F'ob.  K7 

D-  b- 

1 

GOr 

no.,  pref  7  1*1  q 

Bank  of  Montreal  .  12  3  q 

.Barcelona  Traction  .  4  1  q 

Do.,  pref.  'Extra)  . .  1 

W’ayagHmack  P.  A  .  .3  .75c.  q 

Famous  Players  1st  pref .  8  2  q 

Royal  Bank .  12  3  q 

Canada  Malting  .  $1.50  .37% 

Kanque  ('andienne  Kationale .  ..  10  q 

Can.  Hydro  F'lectric  Coys  Ist  pref .  6  1  %'  a 

Ottawa  &  Hull  F’ower .  7  1*4  q 

CJucbec  Da  ries  pref  7  1  q 

F^ast  Kooteney  pref  .  7  1  ^'4  q 

Brazilian  Traction . .  7  1V4  q 

Int.  Paper  .  $2  40  .60c  q 

<al  Initial  dividend. 

(di  Placed  on  -40c  year  basis  from  Jan.  1928. 

(x)  r>i'ndend  increased  from  $2  to  .$2.40  as  from  Aug.  lOJl 
!e)  Initial  dividend  on  new  basis  of  ,$2.60  per  .year. 


6Iood  Barnes  Active  Bond  Prices. 


Abitfbi  Pu  r.  A-  I’aper  (ten.  6  f  <iije  , 

Abitibi  F’wr.  A  I’aper  6%.  Notts  due  '.SI 
.Agricultural  Mtge.  l^k.  of  Colombia  Gtd.  S.K.  7's 

tbie  ’47  . 

Argenllne  (ivt.  6’s.  Series  “TP*,  due  '58 

Asbes(t*a  ('orp.  1st  Ref.,  SF  R's  due  *41 . 

.Asb*  Kioj*  (‘orp.  Gen.  Mtge.  SF’  6*s  due  *56  .  .  .  . 

Hell  3>l.  of  Can.  Ist  o's.  Series  “B”.  due  '57 . 

Bucm>s  Aires.  FVovince,  Kxt .  SF  7'h  due  '.58  . 

fironipton  Pulp  A-  F*aper  1st  SF  6’s  due  46 . 

Bra^fil  Tlnited  Slates,  Kxt,  SF'.  6%,‘s  due  '57  . 

<  .’an.  ( 'emcTit  ( 'o.  1  si  M f  ge.  5%(*s  dtie  '47 . 

(’an.  Nor.  Power  (.‘oil.  3’rust  6' 'Ps  due  *11 . 

( 'an.  Light  &  F'w  r.  Ist  ,")’s  due  MO . . 

Canada  Paper  1st  SF'  6's  due  lf>4.')  . 

( 'an.  S.S.  Lines  6‘s  Fat  ^  cm..  Series,  .A  *41 . 

(*an.  S.S.  I.ines  (^onsol.  5*8  due  M3 . 

H.F'.  FUy.  Coll.  Tnjst  5’s  due  ’.34 . 

H.F*.  Rly.  Secured  4Lj'‘r  Notes  due  '44  . 

Han.  Goodrich  Income  7’s  due  *43 . 

Chile  Reptiblic  F^xt.  SF  6's  due  *60  . 

Chile  Republic  Ext.  SF*  due  *61 . 

Dom.  Iron  A  Steel  Isf  '•*»  due  '20 . .  , 

Dom.  Iron.  &  Steel  Hotisol.  SF'  .5's  d'le  *.30  I'Sl.  ... 

Duke  Price  Power  SF'  6*s,  Series  "  A’’,  due  *66 . 

French  Line  Ext.  SF'  6(i(*s  di*e  *52 . 

French  National  Mall  SS  Ext  SF  6's  due  '52 . 

(iatin*>au  IA>w’er  tst.  5’s  due  '56 . 

Ontln.'au  I’owTr  SF  Deb.'*.  6’s  due  *41 . 

Hydro  F’.lfwtrlc  Ibuvi  A*  Share  Hc.rp.  Coll.  Trust  5't 


i'jK  U.' 
11  ill 


Inter  Paper  RdT.  S  '  d's,  Se^iMS  A,  doe  *5,*, .  105 

.A1uiUto()a  power  Dr.  SF*  <lije  *51  ,  .  . .  104* 

Mil.  ('oke  a  Mfg.  Is*  ,7%*p.  SerDa  A,  due  M7 . .  10.% 

.Vfl.  L  n.  A.-  P.  D.l  Ref.  A-  (‘oil.  Trust,  f/s  Series  A, 

*51  1031 

Mti.  Tiasn.  Ui  (5»!,.  3’rus;  5h.  Series  .A,  dus  Ml  .  103 

Mu.  Tram.  Gen.  Ri*f  SF  .»■»,  .‘.*irlra  A,  clue  '65.,  .  ,  1321 

New  .’'»o  jth  AValc'  !  %\  S'*  %'j,  due  '.**8  ,  .  ‘’6 

•Niu*.  t>nt,  Lt.  At  PwT.  Ut  .S!'  due  *td.  . .  .  ll).% 

Nc*va  Sci.tiu  Coal  Steal  Ut  SF  c'a  »tue 'oO  ,  70 

Ne-r)i\vD4i«rii  Utllitjps  lt»t  HF’  7*b  uu^  'Sft  104 

Por?  .Alfred  I'ulu  At  Paper  let  6.UM  d  ie  105t.  ,  . .  ItJO} 

Piic.-*  Br<*s.  l»t  SP  (i  t,  Series  .A.  d,u>  M,3 . .  1061 

.it.  Maurien  iNiwer  %f  Sp  6%'»  due  *58  . ,  108 

y*.  i.aw.  Paper  IM  SF’  d'a,  ,'^erif s  A,  due  MO.  .  .  I0,3t 

.xH  f  .'tw.  Paper  SF  D»>b.  6%*e  due  *•  6.  ...  . .  . .  . .  ,  102' 

SiM.lb*  n  He  y  PwT.  lat  O  S,  Series  A  due '56 .  102* 

Fi.ii.  :  -K  Coll.  Trust  SF  o  ( )  ,  Heriea  A, 

du.  ..  .  ,108* 

\Va.  t  *•’  .  'd  &  FMper  1st  fcilF’  6‘*  due  *61 ,  104* 

V. ....  1  • .  J*  H«f.  6’s  due  *54 . .  . .  . . .  lO.S 


rPirf 

Rato 

Voa'F  to 
.A'ainrlti 

\r\t  hit. 
Da  t.. 

7  mid 

106% 

12 

Julv  3 

.7  24 

101% 

■' 

Mar.  3 

:*  i: 

*'«% 

l‘i 

.Iwly  15 

7  12 

100 

r, 

;:'i 

•luno  1 

ti  00 

103% 

*; 

.%!■•  1 

.7  04 

PIG  4 

<; 

•J* 

.lu'y  I 

ti  114 

105'  ! 

.7 

2  9 

.luno  I 

4  tin 

08 '-3 

7 

;:t» 

Mav  1 

7  12 

103'i 

ti 

t.x 

Mar.  1 

5 , 68 

95% 

♦  ;  '  ; 

2'* 

.Xpr.  1 

6  84 

in:i(,. 

5 '  I 

1'‘ 

Mav  1 

5  20 

193 

6 1  ■. 

n 

Mav  1 

6  16 

061, 

.7 

21 

.liil.i  1 

5  30 

193'.: 

*; 

r 

-luna  1 

5  70 

194 

ti 

13 

Apr.  15 

5  55 

193 

7 

17 

Fal..  15 

4  72 

193',' 

it 

6 

■Apr.  15 

4  55 

190 

1  * 

16 

Dpi-.  15 

4  .70 

GO 

7 

1.7 

93'-, 

ii 

3;5 
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6  .75 
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<; 
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Fpb.  1 
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1 

•ful.v  1 

59  U 
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Mar.  I 

107 

r 

Xi 
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&  52 

101% 

6%' 

23 

Aug.  15 

6  87 

PS 

«; 

24 

May  1 

6  16 

101% 

•iR 

.Tuna  1 

4  90 

103*1 

6 

1-3 

.Tuna  1.5 

5  60 

PR 

.I 

29 

May  1 

6.13 

in.7 

6 

2" 

Mar.  1 

5  62 

1 04 1 ; 

.7  ’  J 

23 

jul,v  1 

5.15 

10.7 

5’-J 

n 

Jun«  4 

5.2C 

1031.; 

5 

2-1 

Apr.  1 

4.75 

103 

13 

July  1 

4  69 

1 02 1 1 

;» 

27 

Apr.  1 

4  58 

PO 

.7 

■AU 

.Apr.  1 

6  26 

16.% 

ti 

IK 

.(ul.v  1 

6.55 

ilanL%  1 

(  'an.  Hank  of  (  ommerce. . 

I  dominion  Bank 

Imperial  Bank 

Hank  of  Mtintreal 

Bank  of  No\a  Scotia 

Koval  flank  of  Canada 

Starulard  Hank 

Hank  of  Toronto 

Loan  A'  Tru>l  Coinpanlr: 

Canada  P'-rmaru  nt 

( 'ciitral  t'anada  . 

Iluren  &•  F.rie 
I’rust 

Ton.nn.G  n.-iu!  Trusts 
To*-ont.>  Mortgages 
1  'nion  T rust 

Prefernd 

-  Viberla  Pac.  Grain 
I  .Ape  rjean  Sales  B«ioK. 

‘  (  anada  P.read 
.  Canada  Bread  '*IF' 

Han.  (irn.  Fire  .... 

(  Pv  1  'airy 
j  Cosmos.  Imp.  Mills 
Eastern  3  hcaires 
F’amoiis  PUyerii 

(ioodyear  Tire 

flayoH  Wheel 

Laura  Se»*ord 

Lnblaw  .  . 

Alackav  (’ompanioH  . 

Mapl.  l,eaf  Milling 
Maasey- Harris 
AtiiirheadH 
McKinnon  .  . 

Pa«'itie  BuM  . 

Page*  Hersey  . 

Porto  Rico  Ry . 

I  Wm.  .A.  Uogertj . 

I  Twin  City  .  • 

Winnipeg  F'lcc^ric . 

j  Western  Canada  Flour.  .  . 

Common 
.  .Abitibi  I’ower  .  . 

I  .American  Sales  Book 
I  Bel!  Telephone 
British  .American  Oil 
1  Brompton 

,  t^rar.iiian  . 

1  Burt.  F.  N . 

Canada  Bread  ..  .  . , . 

*  Can.  Ind.  .Alco  . 1.! 

(“andian  Pacific . 1 

City  Dairy . 

j  ConsumerK  (ias . 1 

'  T'ominion  Sforc« . 2..: 

Imperial  Oil  .  .. 
International  Nickel  ,  . 
t.Hurentidc  .  , 

l/*hlawV . l.I 

Pa^’ifit*  Hurt  -  ,  .  ... 

.  Siiredded  Wheat . 

Steel  of  C'anada 


Unlisted  Securities 

Forni.Hhed  bv  (/.  C.  V.’illiam®  A* 

I  iilKtcf)  Stopk.s  Bid 

Brandram  Henderson  pref  .  .  82  0 


7h  E  choice  of  the 
man  who  is  partic¬ 
ular — the  man  who 
demands  the  best  of 
everything — 

PICCADIliliV 

m  PATENT  HERMETIC  TIHS 
AT  s$  CENTS 


f’siSIS-j  :  =i'  aBAUNCEOFIRADE 

;■  >  BENEFITS  URGEIV 

Foreign  Exchange.  BY  BIG  INDUSTRY 

i  Supplied  by  3b«  Royal  Bank  of  Canada  ; 

"  -  M  I'eraand  New  York  Montreal  - - - 

.  V  sterling  4  *  fin'  !  and  Paper  Supplies  Major 

“  r’l  Germany . '-'/..SH  |  Part  of  Favorablc 

}'*  Holland .  HDI  IMS 

Noraav .  2619  -•'fil  BalanCC 

■«  Sweden  . ‘2681  .2688 

—  if  *4  Krance  . 0392%  .039333  - 

T  Denmark  . -  man  ALMOST  ALL  EXPORTS 

"  *'M  r.rp«>ce .  .0132%  -0133 

—  8*1  j  . 0529^4  .0530‘'j  - — — 

■■■  *J'*ispBiD  _ . J^i9  .iD'H  IIjp  value  of  the  pulp  .Tud  papei' 

--  S  i  ^7:^*  York  funds  in  Slonfrnii  are  quote..!  it  industry  to  Canada  In  the  matter  of 
■  '  I  11-64  of  Ki  premium.  ,  balance  of  trade;  the  problems  of 

— — - - -  j  and  future  outlook  for  the  Industry; 

'  Mn  DPMMPTT  KQ  '  immigration  and  emigration;  and  the 

>  iuK.  DlNIiuII  Au  j  fiscal  policy  of  the  government; 

i  /Wkn/VDITIAAI  IPinrni^^ss®  constituted  the  main  points  in 

]07  * '  OrrOjIllON  LtAlItKlnic  address  of  air  Chas.  B.  Gordon. 

116%  _ _  president  of  the  Bank  of  Montreal,  in 

(Continued  from  Pago  1)  addressing  the  members  of  the  Can- 

184  ;  __  ...  adian  Pulp  and  Paper  Associatfoa,  nt 

61  1  tratingr  rays  of  Mr.  Bennetts  <:ou-  lunobeijn  on  the  final  day  of  the  an. 

39*ii  I  f^titutlonal  law.  It  is  not  a  question  convenUon  of  that  organhsatlon. 

3i%!al>out  which  any  Cana^an  In  connection  with  the  Importanco 

48%  j  tlcularly  excited;  but  U  is  a  qu*  j  paper  industry  to 

\-T.S%on  Tx-hich  urgently  needed  some  balance*  of  trade.  Sir 

48i»  I  clarity  and  common  sense.^  bo  Is  ti  e 
IH-  a  i  question  of  the  function.n^  of  l  .imi  amount  to  $285,000,000.  of 

I nV  th(^  ix  hich  $188.000, 9(V0  is  pulp  and  paper, 
r>r»  and  Mr.  Bennetts  waining  oi  mo  ^  »  %  i 

possible  misapprehensions  of  Can-  huge  amount  has  .a  mostim- 

*  ada-s  position  that  may  arise  in  for-  c  feel  m  our  national  baJ- 

i^D.eign  countries  through  the  pre.senre  unee  sheet  as  you  eann-cll  imagine, 
of  Canadian  repre.sentatives  In  gold  <<•  I»9nmii«n. 

iaoe  aiid  cocked  hats  l.s  timely  and,  Our  total  import  arc  .something 
important.  So.  too.  is  the  fiue.stion  j  Hi*®  a-  hlDion  dollars  whilst  our  ex- 
v.HH  of  Canadii'.s  respon.slbility  in  (he  I  ports  ;(.rc  $1  .f’oO.idiO.OOO.  So  you  cau 
Eea.cue  of  N.itloiis:  and  many  v  ill  !  see  that  ll.is  Hnioiint-.something  like 
'•  ‘‘’I  sliaro  Mr.  nennetfs  view  (bat  T’ar-  ;  $200.009, (JOO  eontributed  by  the  pulp 
t  77  iianient.  and  ('onscquently  the  (oun-  |  and  paper  industry  to  our  export.s  -  ' 
ID  try.  have  far  too  little  know  led  ;e  I  is  a  mo.st  iinporlunt  item  in  the  trade 
of*  what  is  .going  on  In  the  Ee.i.giio  '  balance  of  the  Uomiuioii  of  Canad;.. 

4  .<(()  and  loo  little  sen.so  of  the  rosponsi-  |  ‘Tt  i.s  inrporfant  in  more  ways  than 
t  liilities  that  are  being  aftaclu'd  t"  one.  great  many  indii.stries  liave 
(),  us  in  the  eyes  of  the  world.  |  to  depend  on  their  exporls.  and  otli- 


Foreign  Exchange. 

l^upplip^  by  3'b«  Roy^l  B^uk  of  CansdJ'i 
!>f‘ra«nf|  NewV*>rk  Montreal 

Stirling  4  86  2'%'32  1 

Belpiuxfl . 

(jornnany  -  -  238;*  .L.:*8.( 

Holland .  1^31  4038 

Norway.  .  2660  -661 

Sweden  ‘2681  .2688 

Franco  .  . . 0392%  .  039330 

Denmark  . *26*8  .«68« 

Greece .  .0132%  -0133 

llaW  .0529%  .0530'i 

Spain  1‘10  .1712 

Switzerland.  .  .  1924  102* 

New  York  funds  in  Montreal  are  quoted  at 
11-64  of  Ke  premium. 


MR.  BENNEH  AS 

OPPOSITION  LEADER 

(Continued  from  Pago  1) 
trating  rays  of  Mr.  Bennett's  cou- 


tlon  which  urgently  needed  some 


4  .<!()  and  too  little  sen.so  of  the  rosponsi-  |  ‘Tt  i.s  inrporfant  in  more  ways  than 
*  "•’  liilities  that  are  being  aftaclu'd  to  one.  .\  great  many  indii.stries  liave 
(),  us  in  the  eyes  of  the  world.  |  to  depend  on  their  exporls.  and  otli- 

4  «n  ’  It  wa.s  a  happy  idea  of  Mr  15en-  ers  on  heavy  imports.  In  our  own 

I  .  nett  In  eoiiect  in  one  para  ii  apli  ;  business,  for  instance,  whilst  our  ox- 

i  -ifi'tl"'  l  uecessiD  observations  ol  s,  •.•■n  ;  jan-ts  are  nil  we  liave.  in  our  own 
.1  fill  I  l.iberal  speeches  from  tlie  throne  i  ,  Qippany  alone  lo  imijort  Ijetween  ten 
•'  ’'  on  the  .^nb.jerf  of  immigration,  and  ;,nd  fifteen  millions  worth  of  raw 
7  97  to  eonfr.ast  them  with  the  far  from  ;  materials  before  we  rveu  commence. 

I  satisfactory  eensu.s  and  immigration  -(  iiat  ereates  an  adverse  trade  bal- 

j"  4.\  I  llgiires  of  tim  same  period.  Tb's  Is  ^  ajje,',  and  we  do  uot  make  It  up  in 

.■.79  1a  .siib.ieet  which  appeals  \ery  de(p-,.|jjy  way  because  our  cxporl.s  ari.. 


i'  ^2  ly— nitieb  more  deepiv  perhaps  than  |,,a,:tlrally  nil. 

7. I  he  (inestinn  of  status— to  almost,  J’he  .Vfforestution  I’roblem. 

7  fi'7!, very  Canadian:  ami  it  is  a  suMert  On  the  .|uesUous  of  depletion  ef 

;;  which  lias  been  let  for  years  to  the  and  ovlsting  over  ca- 

7'7  I  almost  in  the  Indiistr.v.  two  problems 

•■'il  Whi.  h  therefore  urgently  needs  ; are  tniuhlang  pulp  am  paper 
^JS,^nnging  into  the  light  of  day.  The  '^.'1®''^.  ^ y  s 

‘  41  '  frresponsible  Investment  of  enor-  .  publ  c.  and  to  the 

%;-M.iinus  sums  of  public  money  in  the  '-®na,dian  peeple.  tb.al  the  fores  s 
Canadian  National  Kallways  i.s  an-  '''*  cut  down  rutjilessly 

«'  1  other  matter  upon  w hleh  no  Oppos-  "ithout  prox-isiou  being  made  for 


should  not  ho  cut  down  ruthlessly 
without  provision  being  made  for 


sition  can  afford  to  keep  silence;  ihelr  renewal, 
fi  7fi ;  the  present  situation  of  the  C.  N.  IT,  ‘‘Mhtle  In  beotland  last  summer 
’’^j  which  combines  the  freedom  of  a  I  i  'V7is  astonished  at  the  ajiioiunt  of 
:i  99  I  private  corporation  with  unlimited  ;  reforestation  going  on  in  that smaU 
fi  acce.ss  to  the  public  credit,  is  Country.  You  see  it  on  every  side. 

fraught  with  danger,  and  should  be  j  Hugo  estates  with  nothing  on  them 
2  94  '  brought  to  the  public  attention  on  i  a  few-years  ago  bax'e  a  grooving  crop 
:i  54  !  every  possible  opportunity.  coming  on.  And  .some  o>f  it  of  a  v^ry 

p|  '  It  is  to  he  regretted  that  Mr.  Ben- j substajitiul  size  already.  Thatshows 
4  ifi  i  nett  saw  fit  to  open  bis  spoeeh  with  ‘they  are  up  to  date.  They  are  not 
^  ■  a  suggestion  that  Canada  cannot  be  ,  riitliles.sly  destrojing  their  whole 

r,  os  I  prospering  hrcau.se  our  balance  of ;  country  and  puttin.g  nothing  back.” 

1  95  I  trade  has  diminished  and  bceau.se;  “There  seems  to  bo  .an  idea  prex'a- 
•7  04!^^®''®  ®*i'®*’  fi^oinc  young  j  lent  amongst  the  pulp  and  paper  peo- 

4  4(i  and  vigoron.s  men  shovelling  snow,  j  j,],,  jf  jemand  docs  not  keei)  up 
4  m!  *  ^'®''®  phenomena  have  been  known  1  with  production,  all  yo’i  have  to  do 
4  9,9  1  *0  neciir  in  many  seasons  of  great  j.,  rcfjijcp  prodiietiou  and  put  up  the 
7  62  :  prosperity,  under  both  l.ilvra!  and  |  ppj^.p  that  will  straighten 

Con  .Her  vail  ve  governments.  AIsoi^,,,  ,u;,uers  for  the  time  being.” 

that  he  saw  fit  i.i  reter  to  the  dim-  |  ..g^  will-for  the  time  betag.  But 

mishlng  net  earnings  of  the  rail-  „  business  to 

ways,  w  ithout  mailing  an.v  sugge.s-  j 

.^,k  ton  of  what  h.7  w-ould  do  •'•hnut  g  ^ 

them  if  bo  were  In  power.  The  „  ‘  j,  i-  1 

0,9  ean.ies  of  their  diminution  are  p,,p.  ,  P®"-  If.. 'ou  go  on  building  and  over- 
,  fectly  well  known  a.ud  are  quite  1  Impossi- 

within  the  control  of  government.;  ’'®  kind  of  a  bre.ak 

I  but  Mr.  Bennett  mav  not  be  prepar- |  ‘'ooiinS-,,  I  do  not  think  it 
93  99|ed  to  fake  the  only  possible  method  ■"‘^®  policy  to  depend  on  eur- 


Bid  Ask 
82  on 
230. 0l» 

101  00  103  00 

42  00 

106  00  no  00 


out  matters  I’or  tho  time  helUE:." 

"So  it  will — for  t.bci  time  hedn^.  Bin 
it  is  a  bad  jirinciplo  of  business  lo 
suppo.'C  that  that  can  g'o  on  for  any 


froui  enniing.  And  T  do  not ‘think  it 
is  a  lAiso  poUry  to  depend  on  cur- 


Mt.  Royal  Hot«»l  pref. 


Theatre  Stocks 


.  ;  Loew*a  l^ondon  rrefprr$*d  .  .  8  00 

I  I^oev's  Ixvndon  Common  .  6  00 

5  52  I  Lo*»w*a  Windaor  pref .  25  00 

6  87  i  Manafirld  Th^atro  Pref .  85  00 

6  16  I  Palaro  Thoatre  Prrf .  75  00 


li  !  of  dealing  with  them.  Mr.  King  in  ♦ailment  of  praducUon  and  advance 


fi  99 1  reply  dealt  efficiently  with  the.se 
i  weak  points  in  Mr.  Bennett's  ad- 


(if  price. 

"As  long  as  the  United  States  mar - 


Commercial  l.lic  10%  paid  .  . 
Confederation  Mf«  lO'H;.  paid.. 
Continental  t.lfe  20''7  paid. .  . 
Crown  I,lf«20'/r  paid . 


(ircat  W(!#t  l.lfe 


Sun  bifo  ,  . . 

(i.46  Mortcage  a  lytaii  Mtoeba. 

fi . 49  Commercial  Finance  pref . . 
fi.as  Commercial  Finance  com.  . 
fi,M7  London  L.  &  S.  (Par  SoO.t 
fi  98  Midland  I-oan  A  Savlngx  . 
(112  Mortgage  Uleceiint  Pref, .  . 

4  Hil  PeoplM®l,oan  A  Savinga  . 
Seimrlty  l,oan  A  Savtnge  . 

ft  S5  Shrehrooke  Truet  Co . . 

fi  92  Sterling  Truet  Co . 

fi  62  Trueta  A  GuaranUo . 


19  09  2.7  99 

PI  00 

94  99  70  00 

.709  00  .  . 

S-fi.OO  78  00 

too  00 

600  99  540  00 

4.7  00  . 

67,00 

90  00  70  00 

77  00  ... 

28  00  . 

1800.00  1875  00 


70  on  I  dress  and  reminded  the  world  thnt  I'Ct  grows  the  way  it  has  'bewn  grow- 
1  26  1  the  broadcasting  on  .tuly  1  last  was  'PS  during  the  past  twenty  years,  the 
*  a  great  success.  About  the  realiv  likelihood  is  you  will  have  an  ex- 
30  oo  I  good  matter  In  the  Opposition  lead-  ponding  market  ye-ir  ibyyear.  But  it 
er’s  speech  lie  said  absolutely  noth-  seems  to  me  It  would  be  better  not 
I  ing.  I  to  build  any  more  for  a  while  rather 

27  on  I  - - -  than  go  on  building  and  then  re- 

a-if  •  .  i  quire  a  curtailmenit  for  regulation 

70  00  i  C.  P.  R.  to  Aid  Immigrants  j  ,;f  pi-icc  ’ 
os  bol  To  Secure  Their  Own  Farms 


-  Railway.  Briefly,  thl*  emables  farm 

A  new  scheme  placing  at  the  dl.s-  workers  of  any  nationality  brought 
posal  of  recently  arrived  colonists  out  by  the  (xompany  to  secure  farms 
certain  areas  of  the  company’s  re-  in  developed  districts  after  one  sea- 
malnlng  lands  in  the  prairie  pro-  son's  experience  In  farm  employ- 
vlnces.  and  calculated  x'et  further  to  ment.  with  four  years’  free  use  of  the 
Induce  permanent  and  sa.tlsfactory  land  on  condWioa  that  they  occupy 
land  settletment  by  affording  the  eol-  develop  It. 


onlst  opportunity  to  acquire  a  farm 
at  a  much  earlier  stage  than  ■woul'd 


The  Flnsndal  Ttanet  resehes  a 


otherwise  be  possible,  is  announced  class  of  people  irho  are.  Interested 
by  the  Department  of  Colonization  and  able  to  bny  Investment  securl* 
and  Development,  Canadian  Pacific  ties. 


TH£  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  3,  1928. 


^r»MTn,.0TrnMn*«v  HUGE  TURNOVER  SEEK  WINDING  UP 

MORGAN  TRUST  COMPANY  FOR  JANUARY  AT  boardroom  I  for  DOM.  combing 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTE  lATES  FURNISHED 
FOR  THE  PACKING  AN_>  SHIPPING  OF  TlUL 
CONTENTS  OF  RESIDE.n’CES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  plateau  6:.m 


RECORD  LEVELS! 


'he  upward  surge  lu  Canadlaii 


MILLS  CF  TRENTON 


Trading  on  Broad  Scale  With  j  during  tlir  past  wwk.  and.  on  au  I  Shareholder  Petitions  Osgoode 


Volume  Over  lU.  Mil-  j  outstUudlng  turnover,  the  list  shojy- 1 
|.  Q.  !  imI  a  distinrl  broadening  out.  1hiS| 

lion  onares.  ^  action  of  the  stork  markets  here, 

- - "■  -  \sas  all  the  more  notable  in  the  light  | 

33  NEW  HIGH  PEAKS  of  the  fart  that  Wall  Street,  reveal- j 

_  j  ed  !t  marked  liesitanri'  with  a  sharp  j 

Gains  For  the  Week  Outnumber-  deOUie  in  demand  for  j 


Hall  For  Action  on  Insol¬ 
vent  Company 

settlement'^fused 


Toronto  Burrnu  The  Klnnneliil  TImeo 

Toronto.  —  Fred  Jarksson.  the 
owner  of  21  preferred  and  Iti  rom- 
mon  shares  in  Dominion  Combin.s 


T.  C.  E.  WATT 


S.  G.  VENA3LE,. 


WATT 


WATT 


VKMBKRS 

TOKONTO  JiTOCK  i:\rn\N<;K 
MONTRE.AL  t.l  RB  MtRKKr 
M;B'  YORK  t  l  KH 

Private  wire  connections  to  all  important 
financial  centres. 


...1  I  AC  99  Avraoo  Investment  demand  lor  sound  Toronto.  —  Fred  Jarksson.  the 

cd  Losses  45  to  Za— Average  l  even  at  rurrent  high  le\el.'i.  I  -  , 

Up  3.1  Points  at  173.1  ^va.s  justified  hj-  .1.  K.  Mae,aulav.  i  of  -I  Preferred  and  It.  rom- 

i  _  president  of  the  Sun  Life  Assur- :  mon  shares  in  Dominion  Combin.s 

;  Another  record  was  establishoii  on  ‘'nee  Company  of  Canada,  who  fore- ]  Mills,  l.imilcd.  has  filed  a  petition 
1.  ..  1  ,  tY.  1  J  1  ,  casfrd  diiriiiK  the  work  af  a  funotion  I  .  OscocwIh  Hall  askin;:  for  the- 

the  Montreal  block  L.\e.ha.nge  during  j  Toronto  that  securitje.s  of  lead-!  ,,  ,  .  ,  r>..nv  ,v.. 

i  the  month  of  January  with  the  total  I  ins  industrial  and  public  utilit  j  !  " "I  be  e  mp.  ..  ^ 
volume  traded  in  on  the  greato.st  '  eorporatJons  in  (  anada  will  be  sell- ;  cording  to  information  filed  in  siii 
scale  in  its  hisiorv  at  1,517,595  shares  ,  ^  from  now  at  .sftbsU.nti- ;  port,  the  company  was  incorporate, 

against,  a  previous  best  of  1 .546.089  '  ,nthori/.e.l  capital  of  $2.- 

for  la.st  December.  An  unusually  in  the  iiuautime.  however,  there  ^ *'*'* 

vigorous  advance  in  Quoted  values  tir.-  definite  indications  that,  in  '  q-,i'e  w  hol/. '."liiit-.I  stock  w  is  !■ 

^over  anexc^tio^allybroad  list  was  many  i^ues.  <bere  is  a  marled  do- ! 

noted,  as  indicated  by  the  laet  that  gnm  ot  over-speru.ation  evident. ,  .  .■f.nir-.et  m  nle  it 

issues  riH-orded  gains  of  lOpoinUs  ,and  many  keen  observers  are  in- ;  ^ 


I  noted,  as  indicated  by  the  fact  that  gree  of  over 
,  ,;j  issu.ts  riH-orded  gains  of  1(>  points  land  many  ke 
or  better  with  the  greatesf  lIKl.^  .dual  ■  dined  to  fear 
'  rise  C'f  at'-"  points.  |  "boJe  market 

I  (if  the  150  issnics  that  were  dealt  situation.  Mai 


m  DOW  at  substant!- ;  port,  the  company  was  incorporate, 
els  than  those  now  .  .^vi^h  an  autbori;ie.l  capital  of  $2.- 

ime.  however,  there  ''' 

ndicalions  that,  in  ‘  “'■i;*''-,, ..  .  t. 

.....  4,  ..  rUY  1  ^  vliolo  capital  stork  was  is 

n>ei.'-itinn  nv'HenI  ‘'"'■d  I*'*  D'O  rtomlllioil  D.nelftpmPll 
speeu..t:on  under  .■ontraet  mud.i  ii 

.  nf  tho  '  'P-'-  "  liich  u  factory  . 

drucluio  from  the' '‘quipp.'d  with  tb. 
.‘  brokers  are  using  !  ‘.'"'L 
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The  advantages  of  consolidations  of  corporations 
operating  in  the  same  industry,  as  reflected  in 
advances  in  the  value  of  securities  of  the  com¬ 
panies  merged,  are  interestingly  and  authorita¬ 
tively  discussed  in  our 
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lional  Nickel  with  :i  turnpvcr  d 
272. .SS9  Eh.ires  led  the  pii,r.idi'  fr.uu 
>icwp«int  of  act.i'iiy  dosing  at  !'8  ISrllish  Imp  ire  Steel.  .'orabing  Mills  and  arr.inging  lot 

,  or  a.  ga.;n  of  fo  points.  Massey  liar-  I  Q  fie  renewed  interest  in  British  I  the  erection  of  the  factory  and  th< 

ris  plant'd  second  with  167,584  .“iliarps  Fmidre  Siee.l  securities  is  said  to  be  j  I*i®I'3.11a-Doo  of  machinery 
,irti  I.a.urcutide  third  with  U7.17.S.  (g  tsomc  important  develop-;  Petitioner  .’.iaims  tliat  the  company 

V.s  .1  result  of  this  stitmg  upward  nieiit.s  that  are  o-curring.  I  is  Insolvent,  that  it  has  called  a 

inovciiicnt  The  Unanci.ii  Tiui'  B  in.ir-  Directors  ba\e  been  in  session,  i  meeting  of  eredltors  for  tlie  purposi 
Kt.t  average  of  15  .ac.iive  cojiiinoo  both  in  Montreal  and  New  York,  for  !  d  compounding  its  debts.  In  .1, 

stocks  closrd  the  month  up  at  a  uew  I  some  days  past  .'onferences  have'  1925.  the  company  agree!  with  lit 


somewhat  diffieiilt  of  c'ontrot. 


I  .825.000  was  issued  to  Rea  in  con- 
■  siderutlon  of  his  services  in  oida.in- 
I  tng  the  contract  with  the  Dominion 
•  orabing  Mills  and  arranging  lot 
I  the  erection  of  the  factory  and  the  1 


company 
called  a 


bi.c’i  lew)  of  Ik'i.i  w  hich  < .  miKi res  I  been  held  with  their  banking  inter- !  creditors  for  an  extension  of  time 
wiili  1214  a  year  .igo.  ests  and  It  i.s  expected  that  t^ome  do- ;  on  the  underst.andlng  that  one  of 

I  h<  generally  stron;;  iipw  jiM  t  finite  plan  w  ill  be  evolved  within  a  i  the  officers  of  llie  American  credit 

.iiiocnirnt  th.3i  prevailed  during  the  '  comparatively  sli.irt  time  that  will  |  ipil^ninlty  representing  four  largt 

p.v-f  w.'ck  p..jy, ,/  no  sniall  part  iu  I  take  care  of'any  finnncfng  that  m  j  creditors,  be’  appointed  Its;  treasurer. 

1  when  he  required.  I  In  December.  1926.  a  petilJou  in 


tni  wIk'ii  he  required. 


..5  .■•rocks  c.ame  out  at  re '  ord  pric-s. 
ri.day  of  la.-t  week  produced  me 
ar-  .i.irst  individtial  number  oi.  iieak.-' 
■  6  w  hich  the  nta.ie.rity  eased  sugiuly 


There  is  al.-o  a  persistent  report  bankruptcy  w,a«  presented 
of  the  po.ssihility  of  an  adjustment ;  creditors  for  $18,000 
of  differences  between  the  twoi  IVnrking  Capital  Not  buppliml. 
groups  th.it  ha^e  been  striving  for  j  ft  will  he  remembered  that  at  a 


■VTembars  of  the  nrontreal  Stock  Fxchangt 
nfiCmbcrs  of  the  nrontreal  Curb  nfarket 
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cu  Wednesday.  I'be  control  of  British  Empire  FtccF  meeting  of  the  shareholders  of  this 


I'roniintnt,  among  the  uuirke.t  fea-  ' 
..IK'S  wa.s  the  strength  jli.splaycd  by 
i.lie  British  Lmpire  Bieel  (.'orporatiou 
j  and  rubsm.ai-y  issues  in  ani,.o.p;rt.iou  I 
at  a  couStiuclKC  re’organi/.a.uon. 

I'he  Fiuanciai  Tmu-s  market  aver- 1 


II.  IVa.'kcr-lUV. 

H.  r.  Hatch,  president  of  Hiram 


I  company  held  October  31st.  in27,  j 
the  entire  board  of  directors  wa.'  j 
^oted  out  and  a  new-  directorate  M 
elected  as  follows; — fl.  YV.  Bridges.! 


Walkcrs-Onoderbam  &  worts,  has  Bostmi.  president;  F  YV  Bohin,  vice- i  pn  Q  ■  1  Hi  Hffl  M  ^ 

gone  to  Europe  on  business  con-  preMden‘  t  ^  USLER  W  H  A IVI  ill  W  N  D 


I  ..ge  Closed  the  period  up  at  ii4.6  as  1  nected  with  the  company,  and  It  is  ^^••tO'-Oca-surer;  h.  Messier,  o 
j  v.onipart*d  with  171.2  iV.r  the  i>ame  1  said  that  while  abroad  he  will  cou-  ?,V^  '' ni.  J.  Green,  of  Ottt#,wa 

iu-iiy  iast  wutk.  I'Ue  weeUiy  avcraije  duct  no^^otiatious  looking  toward  a  t Mayor  of  Trenton;  H. 
:  .o  up  3.1  puiuis  at  173.7.  .working  agreement  with  a  well- j directors. 

liamx  iytml  45  to  known  firm  of  Scotch  whiskey  dls-  I  ^  second  meeting  of  these  di 


At  a  second  meeting  of  these  di 

(Jains  of  one  point  or  more  for  the  j  tillers.  "  !  t’ 

week  comprise  C.  Coiions  up  tUU  at  *■''  c-xpccted  that  when  the  dl-  ',‘“*1,.  and  M 

35;  D.  Coal  prei.  up  16  at  96'  D  I  rt'Ctors  meet  early  next  month  some  ^  ''■as  elected  presidem 

oiecl  pret.  up  16  at  71;  Can.  Cottons  I  ®cUon  will  be  taken  upon  an  In- 
up  12  at  152;  Smelters  up  1(H^  m  ! <^*'idend,  and  that  pos-  \ 

-S3;  Steel  of  Can.  up  iu  at  IbU;  Span-  i  ^^Is  will  be  placed  on  a  basis  directors  to  fill  the  vacancies 

ish  River  (old)  up  9  at  151-  Con-  share.  The  earnings  of  the  thus  created,  and  to  enable  th< 

Iverters  up  9  at  116;  N.  Mex  Vower  j  currently  reported  to  ,  ‘o  function  until  its  nex 

Ipref.  up  8-v.  at  1003a-  Bcsco  1st  nref  would  warrant  the  di- .  “'7““®-  ,  „  . 

I  up  7  at  47-  D  Iron  prof  up  7  at  10-  '  '■®‘^tors  in  giving  some  further  con- ;  ^  ■  L>.  Currie,  lorm- 

!‘f  „r;! 

of  the  Woods  up  6  at  L9;  Alberta  Important  develop’ments  arc  rc- i  ti,  the  inlercsUs  of  the  shareholders 
Urrain  up  oVj  at  68;  Abitibi  (old)  up  •  ported  to  be  under  way  in  connec-  and  creditors,  and  that  his  appoint- 

5  at  164;  C.an.  Woollens  up  5  at  21:  ;  tion  with  the  affairs  of  Building  Pro-  ment  had  been  approved  bv  a  uia 

famous  Players  ^iip  5  at  90;  Y  iau  ducts.  Ltd;  Tlie  nnancial  Times  is  joritj'  of  the  creditors.  Prior  to 
Biscuit  up  5  at  34;  t  algary  Power  informed  Fiat  :l' dea.I  is  In  progress  the  general  meeting  of  October  31iif 
:  up  5  at  105;  Besco  2nd  pfd  up  I','-  |  for  the  acquisition  by  that  company  ‘  1027,  the  combing  mill  operated 
I  at  10><.;  Lyalls  up  4',’;  iit62l<!;  Steel  of  a.uijther  organization  operafing  in  this  roropany  had  been  forced  to 
of  Can.  prcT  up  1  at  180;  Gurds  up  i  the  same  field.  •  cip.se  owing  to  the  failure  'jf  jt.s  pro-  i 

3’Yi  at  106;  Shawlolgan  up  3%  at  95;  j  U  is  probable  that  an  announce-  moters,  the  Dominion  Development 
Lake  Ont.  Browing  up  3  at  27;  Price  ;  meut  will  be  made  at  an  early  date  Corporation.  Limited,  of  which  A.  E. 

Bros  up  2%  at  95tij;  Apbestos  up  ,  regarding  this  and  that  new  financ-  R*''*  afd  T.  D.  Currie  were  also 

at  36;  Quebec  Power-up  2V2  at  ^  Ing  will  also  be  undertaken  to  pro-  president  and  secretary-treasurer  i 
|90*t:  Besco  com.  up  2  at  5Vt;  Good- |  vide  for  the  new  acqulslUon,  on  a  respectively,  to  supply  the  full 
I  year_  pref.  up  2  at  108;  Nickel  up  2  !  basis  favorable  to  present  sharchold- , 'noount  of  .$200,000  workin,g  capital  I 
I  at  9714;  Bronze  pref.  up  T'*i  at  llO;  ;  ers.  [according  to  contract,  which  to-  i 

:  Y  iaii  Biscuit  pref.  up  I-';*  at  88;,  Building  products  has  made  rapid  '  with  Indehtedne.ss  of  some  i 

Spanish  R.  up  IVi  at  162;  Winnipeg  .j  progress  since  the  last  merger.  The  ?205,ono  brought  about  conditions  i 
i  Electric  up  l’/6  at  IIHA;  Atlantic  outlook  for  the  Industrv  is  regarded  'Bid''’"  w-hlch  it  was  impossible  to  1 


Ipref.  up  Ufa  at  100%;  Besco  ist  pref.  ^  would  warrant  the  di 


I  up  7  at  47;  D.  Iron  pref.  up  7  at  10;  '  '"eciors  in  giving  some  further  cou- 
H  iimith  up  7  at  92;  YVayagamack  shareholders. 

'up  7  at  122;  Brompton  up  6%  at  68:  v-  ^  * 

|N.  Mex.  Power  up  6‘-6  at  107:  Lake  HiiildinB  Prod utds.  Ltd. 

!  of  the  YVoods  up  6  at  179;  Alberta,  Importaut  develop'ments  ar< 
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Sugar  up  1*4  at  241/5;  Asbestos  pref.,  |as  decidedly  bright 
I  Bronze,  Port  Alfred  and  Can.  Iron 

■  foundries  pref.  each  gained  a  point..!  I 'inmlu  YInItin*-  ».oun,a.u^,  mu  uewiy  eiecirr 

Losses  of  a  point  or  better  arc  as  i  ,  '  I  board  have  been  unable  to  secure 

i  I'ollows:— B.  C.  Fishing  pref.  down;  *  anada  Maltlrrg  Conpany  has  pur- 'Its  books  which  has  been  a  scrioiir 
,  4  to  60;  YY’abasso  Cottons  down  3*5  !  <'hasod  a  .site  bn  the  YVaterfront  from  handicap,  and  it  is  believed  that  cf- 
to  130;  Bridge  down  3%  to  66"8  xD.;  I  •^he  Toronto  Harbour  Commission  forts  of  outside  Interests  to  secure 
Can.  YY’oollens  pref.  down  2  to  80;  ' have  plans  matured  for  con-  the  property  through  bankruj) 
Industrial  Alcoh.ol  down  2  to  llS'/t:  •‘•truction  of  a  largo  plant  and  grain .  proceedings  are  responsible  for  the 


regarded  'tod''’"  which  it  was  Impossible  to 
'  continue. 

Since  taking  over  the  affairs  o' 
the  company,  the  newly  elected 
j  board  have  been  unable  to  scciirr 
has  pur-  Its  book.s  which  has  been  a  serioii;  , 


.Ylassey  down  2  to  ■43;  Sherwin  YVm. 


A.  L.  Hudson  &  Company 

MEMBERS: 

NEW  YORK  STOCK  EXCHANGE 


u.. willingness  of  certain 
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from  ill  vectors  invited  retiaiUi-  , 
following  stnckfl : 
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Bought  and  Sold 

through  the 

MONTREAL  CURB 

Quotations  and  information 

furnished  otj.  all  issues 

Roberta,  Cameron 

.  COMFAXY'  LTD. 

Stocks — Bonds — Grain 

-36-7  Boaril  of  Triidr 
MOXTRKAL 
HLAtn  8766-8767 

G.  A.  BEAnJCr,  Rciideal  Manafci 


pref.  down  2  to  127:  St.  Lawrence  Financing  plans  for  this  expansion  ‘  to  co-operntc  with  the  new  board  in 
Flour  down  2  1o  49%;  Tuckotts  P''OfO'anuiic  have  not  been  completed,  ils  attemipts  to  effect  wTiat  shoiiic 
down  2  to  98;  Twin  City  down  2  to  annouacement  of  a  new  offer- j  be  xery  satisfactory  settlement. 

+8;  Can.  Brewing-down  H/i  to  37;  *'f  f'tixk.  with  important  righl.s  ■  - — . 

Steamers  down  IV2  to  32;  Fraser  .'ih.'irelM>'dFrs  may  be  <•  .\ peeled  H  ■  - ________ 


I  +8 ;  Can.  Brewing-down  li/i  to  37;  ‘•*t  *’■  f'tocK.  with  Im 

,  J..  — irttr. - — j;:s  Steamers  dow-n  IV2  to  32;  Fraser  ■'*h.’irelM>'dFrs  may 

'  np  6 /*l|>  s  Bjl  ff\p  1  I  Cos.  down  1%  to  58;  Power  Clorp. ,  ♦"ni' t hi, s  month. 
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.Modern  .New  spapers . .  8 


roronto  Bnreau  The  Financial  Time*  |  e<iuud.i  .tvej  .  . 

Toronto.  —  .Yccordlng  to  advices  p .  .gC.'  ‘  v.oi..p.i.- ;  producer . ’..  )u 

,  from  YVlndsor,  a  $10,000,000  merger  1  t  '  '  1  ro^resentl*  Suriu  TevlpermS  •  , . 

'of  five  Canadian  whiskey  dlsttJlerles  '.January  average .  121.4  lof  $20.000.000.  This  is  a  big  jump  1  r.,,  I: 


Averages  Last  Year. 


J  and  three  breweries.  Including  at  I  February  average.. 
]  least  one  in  YV'indsor,  has  beeu  an-  '  .Ylarch  average..  .. 
1 1  nounced  there  by  Harry  Low,  '  April  avereago. .  .. 


123.6  :  .-Tin Oft  the  lasu  official  report 

125.1  ,  Cur;ent  expenditure  at  the  Frring- 

128.8  I  ton  is  running  at  the  rate  of  $100.0()() 


a  jump  I  03^  Promotion?  a  Bar  to  Mine 


Progress  Hore . .  .. 

(  anada  to  Have  Big  Place  in 
Ra.von  Production  ..  -•  ..  .. 


plants  were  not  |  November  average .  163.9 

j  December  average .  167.8 

n,  ono  of  the  High,  1927 . .  ..  1i(^(.2 

vpi-  iittpmntftd  ir  1  Low.  1927 .  12(*.6 


I  The  other  ihi-ee  plants  were  not  j  .\ovemrie 
divulged.  i  Decenibe 

The  amalgamation,  one  of  the  High,  197 

— - - _  largest  of  its  kind  ever  attempted  ir  t  Low,  192  ■■i-vii-fi  iifiim-ii 

I  i  Canada,  is  a  re.sult  of  the  desire  of  |  -  -  1  Dj.  IllJiAll/U  rUWtK 

■  -w liquor  and  beer  manufacturers  |  follows :  _ 

V_J  to  present  a  united  front  in  urgiru  "The  directors  of  Joseph  K.  Sea-  ti.o  F7„..,.ri..i  rimo., 

I  c  ha  ages  in  Ontario  liquor  laws,  a'  |  gram  &.  Sons.  Limited,  at  their  ...  .  .  v  ,  i  •  •  f  «i  •>9'' 

T*  wel!  a.s  to  save  manufacturing  meeting,  considered  a  protKi.sa!  trom  ,  -Net  earn  ng.s  ot  , 

j  .shlpp'ng  and  other  costs,  Mr.  Low  I  Important  interests  engaged  in  the  "  -Mexico  lower 

I  1  vT  stated,  !  distilling  business.  After  carefu.’ c‘^‘*  Developnirnt  ( .onipany  in  the 

BrItF.h  Distillers  .Ylaiitioned.  i  considerat-on.  they  unanimously  d'  192/  ind.icatc’.s  tha^,  the  .amount 

YA'o  h  n  V  P  nrpnjirpri  According  loan  official  announce  |  cided  to  submit  tli.a  proposal  madr  ***'’  cemm-n  stock  w-.il  he 

.  .  1  ...  I  ment  made  here  the  distillery  bnsi  ;  to  the  sharehokler.s  of  the  ennii)!','  ;  close  to  ti'/i .  AHow  ng  fer  the  same 
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